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'"HSXLWDFU«DWHR®Q O ¥RFLDWILSDQUWHPHQR®IED XY HJDEIE H
O (QIBT@WSGX®NOMDQFKI$'6($0 V HDWLUPRKRIPP QD FW HOE H

O DFFRP SDJ@HSHHOWR /X0 « UBEOWW U U LGHRDD @ F K/H$ ' 6 ($0

V HEWYHORSBXMW«SRQOBNEHVRIGQY HU\GHB®S X O D W MRUDWXHILHY
DSSURERN QHX O HWD OHEHEL H QW U D GWIIFGIRHP S D QEIHPBIV R Q QHDVD L V «
GHJHVSEBFRW LJQULMSUR MNWR FGBIW 16 ($0 « D F W XUTFIHPAP HEWG H
VHDFWLR@WWREMHHQMNQ FRWS\EH YY RO X WLIRRFQBVVE HEHVRLQV
«PHUJHQWV

/JH3TOHQVHUGHR @'6($OFWHXHD RUJDQLYVBEWLRGS N HAWIW SRV LWL
G DFF¥WGEVRXWBR®OHSYH UV R QHMAL W X DGHSRQ B DWWH DX HO H V
&HQWGBHAEHUJH PAMBEHE«LQVHUWBWRERR&O+E 6 0 HAL WAD O WRIL G Q W «
/+66 HWOHY¥SSDUWHPGIARR UG L Q B WLIRIDS H X WALETX @HWHUYLFHYV
V LQVFUGDIAWHG «PDUFK®REDEHU «LQVHUAWRERQEHIPHWWBRQW
E«Q«ILFLBHUHWURRWHNUXWRQRHPWIHY LQVFE&XUBEOHBBQMQ
SDUFRXUV GH YLH VWDEOH

JH SU«VHRWRMHW HUY LYRM¢ SU«FLOH®LVVLRQWHPRGD O LG V
IRQFWLRQ @GHBMOMKRFFXSHQWODERMSRUWBGRWHR IBHEUHVWDWLR
GXSTOHQVHUVEHRMHUYLFRQ®H VWL @ «HRF X H HWDEBRP SDJQHWY
SHUVR QN YW X DBHSRIQ F D LRG0 HRU 1 U DXQQV X LS H U V R Q QIR «
JDUDQXWERWHLOORXDOE M & & HG R F X P HUGIW/ UDH\H D Q RHNLHQW BW LR Q\
SURMIMS/ULQFGHHE VD FFRP S D J GHRSERW kQWX.HD HWD O HRXWXLGHQW
OHV LQWHUYHQWLRQV GHV WUDYDLOOHXUV VRFLDX[ DX VHUY
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o /| KMRIHCHGCH' 6($0 GH ¢ DXNRXUGKXL

e /HSIRMWMDWRADW

e/ RUDQVDWRQ GH MWRHADWRQ

o SUAFXO@WRQ HQWH * RXYHURDOQRH HW LLHPARQ * « QDM

3$57 —)2&86685/(32/( 16(5721 (7621 25*$1-6$7-21
o ' HORKDARQGX &+56/( &$3 ¢ @ VAXPMXUIDMRQHQST®! « YROMRQ HAGYHBRSSHP HQW
e / RUDQIWDP P HGHAQHMRQ
/ RUDQUILDP P H GHV SOFHV GX ST G LOHMRQ
/ RUDQVMRQ
/ HV5 HWRXURHV + XP DIQHV
| HV-QWBQRHV GH U«XQIRQV DX VHQ GX ST G
/ DIRWP DMRQ DX VHQ GX ST ®
/ D3ROATXH G$P «TRUMRQ &RQWOXH GH @ 4 XDOW
/ D G«P DUFKH LOWLOH GH SU«YHQWRQ HWGH OO FROWH @ P DOADMIORH

3$57 — 35(6(17$721 * (1 (5%/( GX &+56

o 3UVHOIMRQ

e/ HFDGUH IOMNWRQOHCHARJI DO

o/ HEHUMFH-QWJI U« G$FFXHOWG2 UHOWMRQ 6-$2 GH®O DOFKH
e /DP «WRGR®JIH GHWDYDICHWBN ERQQHV SUDAT XHV

o /H3XEQF

3$57+4 9 / 2))5( ' ( 35(67$7-21
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o 3LVHODMRQ

e/ HFDGWH GH@FFXHO

o $FFRP SDIQHP HQWYHW @ \VDQW HWOHWP H GHVRL

o $FRP SDIQHP HOWE @ YIH VRAD®I HWE @ SDUARSDURQ

o $FFRP SDIQHP HOW (FFP VDX] GLRIWHWE @ AVR HOOHW

o $FFRP SDIQHP HOWGDQV HAYHWYY & ®RIHP HQW

/' IQURUSWRQ GX WDYDICS DUMQDUDOVX UG WILLVRILH HWRQ DUAEXMMRQ

/ $88203%* 1(0 (17" (/$3(56211(

e |/ DAFRP SDIQHP HQWRHAR «GXFDW
o 1 RWRQ GH Ukl «UHQFH HWRQPWRQ GH Lk « UIHQWGDQV BV « T XISHY « GXFDWYHV

e / DFFRP SDIQHP HOWGHVIDP LGN SRVMRQQHP HOWAY ¢ YLV GHV DFFRP SDJ QDQW HWHQI DQW
o /HVRXWHQ SV FKRBIITXH G L ®I GX S FKRRIXH

o / DGDSVIMRQ GX SURIHWIRQQHOE XQ SXEQF VS«FLLTXH
e / DFFRP SDIQHP HQWHWY/ QP SBL
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e /HFRP IW GHSIRIH

o/ DNRXUQ«H IOVAMWRQQHD!

e /HUI® GHVIURXSHV GHWDYDIO
o/ DALFXOMARQ GHAQRWP DMRQ

o/ IP STFDWRQ GHV SHWRQQHV DFFRP SDIQ«HV
e / IP STFDWRQ GHV SDUMQDILHV
o/ HVIQWEQRHY HWBLRF«GXUHV GH YDIGDMRQ
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/| $VVRFLDAS DRIQVH P HRRXDMmBH XY HIDAHOH( QI D QW G XY BD QFKH
$'6($0 DVVRFLODWIRIQ D«WkU««€H) LQLVGIHRWRLYKRBQOH-$5TXHQ
IXW OH SUHPLHU SU«VLGHQW (OOH SUHQG VHV RULJLQHV HQ

4%08?*L  4° O 9ce rmrl  V2?VL qV*

/| DVVRFLBWQRPP & «SRT$MVRFLDMWLIRONHPHG@M DR YH J DA H

O (QIDAWHO $GROHVEFHOEFHQ F KIHD Y DS RXBXWmO IV D X Y H J DAHG H

O HQIDIQWAHO DGR OHMVFHGETHS WRM Y XHO TKXHI P A X HF HV R L WOHDW
FRRUGLQGWIMAD G GKSDUW H PGHWNDIY O L WHABW\RROFL DS/RIXRIYNK LY D Q W
OR-PHEXW @/DG «P DU RIQH WAHOMV V R FQ DAWERGH U « UG H « UH U
GHYWDEOLV VWP R P IDLME HJ « X GALHT X k W DILSVD UHWE HP « W L VO H U
YRORQWKSURIHVVLRXYHFW NRE LD HEKLORVR SKIMINVI | « UHQW V
SDUWHQDE@IHV

(Q OHEXUHDKFHSBMSUHQ ®UWH VW BGRQQUHP LAGMDEOLVVERHD W
VXL YOROXYHUB/HRBRIPEURKXMEOLVVHRWE WYLWHY HQVHB RMOHHU UL WR LU
GHDODQFK& HWW FRPSWH G¥X0 «YROGWERWLGLHY DNV VRFLDWLF
TXHODG«QRPLQDWER® GHYLHQ$VVRFLDWSRQRHQ W DIRK O D
6DXYHJIJDAHOHQIDQ VS G XEEWBID QF KH R XMW HVWDRGYOWHHSUHPLHUYV
HQJDJHPHMWVVRFGEPLIORQHWB MW RIHVVLBREEOWFW LG QW L O
VRFLBRAVWUSDWEHHRQFW LRGN RPS«WHQEBEMLYARMQGHPH
HW G«YHORSSH VHV DPELWLRQV FRPSWH WHQX GH O «

> @[ WDIWGHV SU-P LHY WENMW GH ADWRADWRQ GH
> @[ WDIVWGX W[ WMGH'  3LaWN HO QDMDQRHE @ P DMUW RX BV EDEXW-P HIN GXQ QRXYHDX Qx GDQVQRWH
G<SDUMP HIME VRQ DERXWAHP HOV  DQVDSWV} «@ERUK SRXUGI 2P HDQQYHIDILHGHGS' 6($0



&U«DWLEBR O LQVWDWXIW

&UDVRQ GH DOWRFADVIRQ &UDVIRQ GH @ SWHP 12 H ) DP LGB
3UMGHQW  IRQGDWXU  &$0 -/ ( SUDMRQ  GX  IRHU  GSPIRC SUDMRQ GX 602 ¢ 6DIQW | SURIHVVLRQRVBRQWOHQ\ o%_“_”xzhmma_u_._ue\az )
%1/ -$5' (GXFDVIYH /$ 58$8" (5 &KHUERXUW HW$ YLDQFKHV ORUWDLQ

&U«DWGRQLAJBGPLQLVVE
3UMGHQWMVTX DX ¢ SRXVDQFHY

O DVVRFLDWLRQ ¢ 6DLQ

&QKDIRQ GX 6(02 ¢ &RXVDQFH \VMM%%;.Q%%M_MOQ%% &KDURQ  GH  CQMMXW G &KDVRQ GXQH 0 DIVRQ G$FRXHL Mc&smo GX &HQWH G «GXFDVRC
60 2 5««GXFDMRQ  GHYHQX  -QWIAK) 6S«FIDAVH RWIFH HQ P LOHX  RUGQDILF
2XYHUXWH GX 3RIQW 5HQFRQW TK«DSHXWIXH ~ (GXFDW  H &(002 ¢ 6DQWLDLH G
SDUHQW HQIDQW /H ' IDSDVRQ ¢ 3«GDIRJITXH + DUFRXHW

&+(5%2 85*

QUDARQ GXQ GHUMFH G$FFXH JXMRQ  DYHE  B&$8 $WRADMRC SUKDVMIRQ GX 6-$2 GDQV ® FDGLH GXQ* 860 € (BFVIRQ ¢ @ SUMGHQFH ObH HQ SOFH G

) DP lGDCBS«FDMM 6$)6 WUGI3Re ~ SUDMRQ  GX  WUARH G EKHLERXUWHRIH GSFPXHOGS WHOFH $WRFIDURQ ) HP P HV 88$6 GH 6DLOW 1 GHP ROVHXU* LGBV %+ 27 or%mpsé Mmmmx_.mon,}
0 «GIFR 6RFDO 5HSUVH DX WHQ G " «GDWRQ 1DP LIDG SUDMRQ GX  JURXSHP HQW GH  FRRS«LDVRC $' 6(30 &UDVRQ GHV /W +DUH 6RIQ / DQFHP HQWGH } UG ERMQMD
’ HUMFH GSFFXH:  RFIDBI6$2  DYHF GVWRLY DXWHV &+ 56 5««FUMKLH GX QRXYHDY
CDWRFIDURQ GH CDFFXHO GXUWHQR: ~ SWDWRQ GX 6 GSFRXH 6DQW 5«DIVVRQ GH OcYDOXDVIRG CH S«<UP HOVDMRQm .
HWFLKDMIRO GX &+ 56 6XG.0 DOFKH ) DP LODOSS«FLDMV BLIQDVKLHGX HU&320 DYHF G556 SRXUGI 31 G H VLIOH SRXUGN WIKAKUY EFRGFHUGHY " /SRVVU 7(3 LRV DWRFLDWI
0 «GIFR 6RFLDO

SHSULVH GX GDQV OH f &RQFOMMIRQ GX HU &320 DYHF @
*&606 BLIQDXH GV &320 GX ST® ) XMRQ SEVRIBVIRQ &+56 /F KDRQ HW RXYHUXWH $&7 2XYHUXWH GH @ 0 DMRQ 5HDN SRQWO G«SDUMP HQVDO SRXU @
2XYHUWXUH GH OD 0(&6 m P «GIFRVRFIDO HW SIRWFIRQ Gt 3WSRQW $ YUDQFKHV 6P RQH HW $QWRIQH 9HO DYH ST ® SLRVIHPIRQ GH CHQI DQFH

¢ 6DLQW /1 CHQI DQFH )HWP HXWH GX GIVSRUWME r GBWRFIDMRQ ) HP P HV ¢ &KHLERXW 2 XYHUXUH GHV $&7 ¢ &KHERXUW
&U«DWLRQ GHV VHUYLFHV 2 XYHUXUH 0 DMRQ 5HDD $SSXL 6DQW } DX 1RU SURMIWFRQNRLQWDYHF G WRFLDVURC
2XYHUWXUH GHV $&7 HW / &RXVDQFHV SRWQUQ YHP P HV

(IWHQVLRQ GH SODFHV § 2 XYHUMXWH GH @ 0 (&6 GH %DXGU

VHFWHXU GH 6DLQW /1 GX 6$-

&U«DWLRQ G XQ VHUYLFH
&RXWDQFHV 6DLQW /f $Y

([WHQVLRQ GH SODFHV $&7 +/( &U«DWLRQ GX &+56 /( &$3
(IWHQVLRQ GH PHVXUHV /+66 4 2XYHUWXUH G XQH (66-3 SODF}



4 |1L?2 S 0O0? * S%%

/ $'6($0V DGUHNXBHSRS X O D WILR®«
GDQWDG «QRPLQDVBEIHR HQIOQW G %OV
GDQWHRKDP SBWP «GLFR VRBHDDLAD V H U
HWGH ODSURWHF®HRQHQIDRMOH
G«SDUWHRHQWDODQFKHHYV VHUYLF
G«YHORSBODVVRFSRWIHSG UVRQQ
YXOQ«UBRQHAMUDHQ@WHRL QHXUVOHV
MHXQFHDW H X U\O HYG X O\WHND P L O OIH V
ILQDOGRM DVVRFLDWHKR QX W XR X O X
U «V R O X RVHROWWYQHUOMB R S X O DAMALIRTX H C
HOWDHD G U HIWIRXH F R Q V WALIW R HVGR @ W U
MDYRUIOWYHORSSBPNRWS «WHQ|
HWGHVSRWHQWLE®KWQDSHW VR QGHR XU
RSWLPLVRQDFFHVVERQ DXWRQRWL

O DFFRPSBD@HVBR QVW U GFWLERDR M K
GH YLH }
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$SU2DYRHUS O RQ « Y R O G\NQ REQ6 ($ 61 VD HYW D S H
PDUTXD @GMHR/@ L VW B HSMLIF U« D WLMRIVD O HX U V
TX HBG@QHI QPR QY LE QW\R U PG®MWHS H Q F K\HXUD D
VWUXFWWJRUJDQLBBWXFSGHOHD V VR F LOHWW \R B

WUDQVQWXRRPQK FRPSUHQFRWPH H@WS'6 ($D
VXDXILGXWHPSWUXFWNXDHWLBRWRGHE TOHYV
VS«FLDOIRX W «SRQ@AUKXHEHVRLANWVSRSXODWLRQ
YXOQ«UDEOHV VXU OH WHUULWRLUH GH /D
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/HVL2)GHD $'6 ($HVEWD V&6 D L Q WR AH VIWQ V W DOIOUHHF W & Q QU DOHW W H
GHUQLPRAVWXQFXHK WVCUHHHV VR XYRXY HOQOVHBHEBWEOLVVHRAMWQWYV
VHUYLFHVY HQ DSSRUWDQW GHV FRPS«WHQFHV WUDQVYHUVD

*HVWLRQ ILQDQFL2UH

'«PDUFKH G DP«OLRUDWLRQ FRQWLQXH GH OD TXDOLW«
'« YHORSSHPHQW GHV SURMHWV

*HVWLRQ GHV UHVVRXUFHV KXPDLQHYV

/| $'6($0J2UBFWXHOOHVHQWHMWDEOLV VU ®FHMUMNYLYTONR XV
OD UHVSRQVDELOLW« GH GLUHFWHXUYV

e /H3TOBURWHF®HRQQIDGINB/«GLEOBULWBFKDUGH WY Q I D QMWW
MHXQHV HQ GLIILFXOW«
e /H3TOHQVHUWHRRQFHQMIDHK « EHUJHPB Q¥ FRP SDJQGHPH QW
SHUVR QXID\Q « U D WO BYGHBL VSR VFIRPPIFR+560 $% OHV 66
OHV $&7 OHV ODLVRQ 5HODLV OHV $/7 RX HQFRUH O $FFX
e /H370B«GLFR 6RAFROY0HAMVDEOLV VHWHQWNMFLHOX VR L E&W
O DFFRPSDJQHPHQW GHV SHUVRQQHV HQ VLWXDWLRQ GH

/JHQRPEWHS URIHV VL RY QB 0WH VRLW «TXLY DVOMHP S\OHLQ

(73 ¢ FRUUHVSRQGD@WDX G«FHPEUH (QWHUPGIV730OHV
HITHFWWIVLEBW HQ SXL&H HQ SRXDW W H L Q GlUH
DYD@WUHPRQWHU HQILG DQQWHQVOH DG GHHVR @R XY HBXRMH W
DVVRFLDWLI O $'6($0 DFFXHLOOH GHV E«<Q«YROHV HQ VRXWL
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/| $'6($0 DQFUWDSROLWEGDXQMQHIRXYHUQX@RH. TEBV « X W D
SDUWLFLSDWLRQ OH GLDORJXH HW OD YLWDOLW« GH OD YL

IDJRXYHUQGKRFBVVRFUBWRWEVRRRQVELIGPLQLVWH BWELRKQ W «
SDVURQU«VLAKGQGWO2IX®ISDUWBFHSU«URJDMWILIXHWMFW&kQQUDOH
&HOOWRRUGREQWXSHUYQ\HDVHREOBFWLYGWQ@WVVRFLD@LRQ
G«ILQLVUBRWLHQW DAMWLRIQY X B\ F R X O®XQS\J R MIHW R F L 0O/
«JDOHPH@MYWSRVVLELGOH®WYHQGOBHVG«FLVLRQVDQLVDWLRGQHOO
IRQFWLRQQDO®HNFHWDEOLVVHBHQWMRALINY«GLFR 6RFLDX]
(606

/IH &RQVHLO G $GPLQLVWUDWLRQ

e &RQIRUP«PHQ®W DUWLFOKHVVWDWEWY $'6($00OH&RQVHLO
G $GPLQLVWAKOMWHIRFD QSR OL W HTWOH R ULH QW DIWOR QB GHV
O DVVRFLDWLRQ

e /HLUHFWHK®WYUDWOV LD X« XQLBRQNFQQU T TR QV X OWDDMAQ IR UG UH
GX MRXU FRQFHUQH GLUHFWHPHQW VD SHUVRQQH

e /| RUGEGW RBU&RQVE LYEGPLQLYVWUBWSTDRE R O O D E RUQWILHR Q
3U«VLGHQW GH O $'6($0 HW OH 'LUHFWHXU *«Q«UDO

e /HV'LUHFWH}UW6606 SHXYHQWULHQYLWXYWUDY BX&RQVHLO
G $GPLQLVWWRIWERG[ $RUWWQWHX&XWDEOLVVBNFHEWYOH
FRQV X O WBUWM CPLHPE UHVX &R QV WIRAAI DO HP IBQ WL J FRP P H
UHSU«VHQGWHDBPW($DOXSUBHWWDEOLVVHWRISQUWBDIWHUULWRLU
FRQIRUP«PHQW DX SURMHW GH WHUULWRULDOLVDWLRQ

e /H&RQVELYGPLQLV\DBPBX\HURIIXHD L2U I8 PHIRXW HBPKPEUHVYV XV
GHGLYHKRUL]RRWRIHVVLRORMOUDI&¢BURPRXYVYRILBROLWLTXH
DVVRFLBQ@RYHEHSHUVR Q@S VI | L FXROR DR O IHIYDIHW X DML R Q
KDQGLFDS RX FRQIURQW«HV ¢ GHV SUREO2PHV GH VDQW«

ID 5« XQLRQ GHV $GPLQLVWUDWHXUV HW &DGUH)\

&HVU«XQLRRVHVLHQ @O@RVLSD D QY LV HW F R X UO BMAK D Q HHOW U H
OHMGPLQLVW WHMWHRVKMBEEBE G UK\« U D U F KLVIWHHFK Q L THAM X M H W V
DERUG/RUCMWHUPERO®WRQVIBLOGPLQLV\MWRWERQQBAWLWLTXH
DVVRFLDWREMHFMDIY' 6($0LQWVYH HI\VP S O L F DHIRRROQN T X HQ AH V
FHWWH SROLWLTXH GDQV XQ FRQWH[WH «YROXWLI GX VHFW F




/IHV &RPPLVVLRQV $VVRFLDWLYHV

JHFRPPLVVDRQ@RFLIPHQMEBM Y« IOH[YRYHQWSRQBNREMHFWLIV
GHO 21&DQVUH DG WBHOBHVSRQVDERPILWEHRHW IDQLVDWERQV
DSSOLTXXWHLG@HO $'6($MUXDWBRPPLVVLRQVWISQWW D RWH V
WK«PDWLTXHV VXLYDQWHV

e 6\QHUJLH HW 5HVVRXUFHV
e O9HLOOH HW 3URVSHFWLYH
e &RPPXQLFDWLRQ

e 5SHVVRXUFHV +XPDLQHYV

&KDTXH FRPPLVVLRQ HVW FRPSRV«H GH

'"HX[ $GPLQLVWUDWHXUYV
/IH'LUHFWHXU *«Q«UDO
8Q 'LUHFWHXU GH 31T0H
8Q &DGUH 7THFKQLTXH GX 6L2JH 6RFLDO

/DSDUWLF LISDWEYRDHP EUBY& RQ VE LG P L Q LV \N VIQ IRRQSFYHHF
O DFFRP SDJ QG HQMNF WHOQW U X' L U H F WUHX WU H@VQ L P HEWW
FRPPLVVHRYDO L ®HRWL HQ W D WD @ BV « D VELHR QR X\BGHHN U D YBIHMO
JURXSHV LQFOXHQW GHVY FDGUHV GHV VDODUL«V QRQ FDGUF

| $FFXHLO GHV 1RXYHDX[ 6DODUL«V

&KDTOKQXBHPL MRXYQkB L&® DFFXHERXYHURD D DIYHFD
SDUWLFLGESVWKRQ RKGW RQPHSU«VHBWB@WPEUKBKXFRQVEHO
GLUHFWRBQ«VHQWOMILB®G ($HHWHVHWDFWLYSDM@WBU«VLGBAW
'"LUHFWHKEYUDWHVUHFWGE R UDW R U X\DHBLD XV D QIGHW H U IDFVMIER O
QRXYHDX[ VDODUL«V




/IH 6L2JH 6RFLDO

| « TXLBHK6L2JBRFLERXHQU JOMHQWSRXDW W HLQISRIEM H FGH | V

O DVVRF HIM. RRU L XDEGM QDPLTHKWKQH ROODERBRWQR WV Y H
PLVVLRQ@DM®LJQXHUNFHR/ULHQW DW UR @GN HMD MENVYL QVHFKQLTXH V
GH O DVVRFLDWLRQ

/IHV FLQT PLVVLRQV SULQFLSDOHYV GX 6L2JH 6RFLDO VRQW

$VVXUBHRQFWLRQQBEGRQMW WEB® IDIVVRFLIHDVWBHRAWVL QVWDQFHYV
JHVWLRQ GX SHUVRQQHO ILQDQFHV TXDOLW« V\VW2PHV G

. 6RXWHOQRBWXDOHWHBEMEMYWDEOLVVHRPHRXWWVUHQ¥FHE URMHW
DVVRFLDWLI

(11HFW XHUHY HL OMHF K Q LSRXBW QFRXUDIHQQRYOWQRBPRGH YV
G LQWHUYHQWLRQ

&RRUGROMHW VVRFLBWLYIH OBMRPPLVVIPRWHWQSODEB® OH
&RQVHLO G $GPLQLVWUDWLRQ

5HSU«VHQWNWYRF LIDNE RQ« JIDWEXBRQ«VLGERSWBH\WRUIDQLVPHYV
HIWHUQHYV

/IH 6L3JH 6RFLDO DJLW FRPPH XQ OLHQ HQWUH OH &RQVHLC
(6606 6HV UJYOHV VRQW GH

'« ILQDW W UD W @REGGB RNQ LV DMMRHQ FRWS \BH EH VR HMFH V
UHVVRXUFHV GLVSRQLEOHYV
5HQIRUGBUQD P L XA R FH B QPLYW X D O D\HIVE WV R X SR KIYV V X OHU
® FRQIRUPLW« O«JDOH
OHWWWEODKAMSSURRPKPY YH U S RRKED UP R Q DHEVBW L B XAH LGH
O DVVRFLDWLRQ

/IH 6L2JH 6RFLDO FRPSWH DFWXHOOHPHQW «TXLYDOHQWYV
FDSDFLW« OLPLW«H G DXWR UHPSODFHPHQW /H VWDII

e 'LUHFWHXU *«Q«UDO

e $VVLVWDQWH GH 'LUHFWLRQ

e SGHVYSRQVDEOH $GPLQLVWUDWLI HW J)LQDQFLHU 5%)

e 5SHVSRQVDEOH GHV 5HVVRXUFHV +XPDLQHV 55+

e 5SHVYSRQVDEOH GHV 6\VW2PHV G —QIRUPDWLRQ 56—

e SHYSRQVDEOH 4XDOLW« HW '« YHORSSHPHQW 54°

e _-QWHUYLHQW «JDOHPHQW XQ DSSUHQDQW HQ PDVWHU F




/IHV —QVWDQFHV GX 6L2JH 6RFLDO

/IHVLQVWD @GHXHVL2 I RFLIV& XWDUHVSRQVDEX QlUWAE W HoQKk UD O
FRQWULEXHQW DX[ REMHFWLIV SULQFLSDX[ GH O DVVRFLDWL

/IH &RQVHLO GHV 'LUHFWHXUV

7R XU HL U H F VB BDX WA FILBHIQAMX Q LPRHG V X H/ORDWHG®XM R XIW WV D E O L
SDOMLUHFWKRWUDOU PR VXOWDBWBR QHFWHIGLW H F W&HXWLO H
FRPSWH UHQGX GH OD U«XQLRQ

JH&RQVBHOLUHFWBNH@G G «F LV LRI J« U LH/BHWQ XY UKD HV
RULHQW B Y&IRRQNE L$GE P L Q L V WHNRWE MRIGRB kWD WLBRRUY OV
RQW «W« G«ILQLY DYHF XQH «YDOXDWLRQ ELPHVWULHOOH

& KD TXH UHFWHXER QW-WHH F W K Q & U\ R XOMHTVX L QR XRR/XGLVFXWHU
GHV VXMHWV FKRLVLVHW XQ FRPSWH UHQGX HVW HQYR\« DX

/IH &RQVHLO GH 'LUHFWLRQ

~OHJUR®BRQVEBHWUHFWHWHYHVSRQVEOBQHME$ 55+56-54"
HWVVLVWDHLWH F W& R Q/MON W IVGLFHX PLAAD V X H O O SR XNMDWAD IG\WM M U
VXM MWW Q VY HFR\PIPXE) HWA V W 2 P3HVI L Q D Q FR XOUIVX D O (@/HH L © O B
PLVH HQ XYUH GHV G«FLVLRQV GX &RQVHLO G $GPLQLVWUD\

/IHV 5«XQLRQV GX 6WDII
7TRXV OHV VDODUL«V GX 6L2JH VH U«XQLVVHQW WRXWHYVY OHV

e )DLUH XQ SRLQW VXU OHV LQWHUYHQWLRQV DXSU?2V GHV «

e 6XLYUH O DYDQFHPHQW GHV DFWLRQV HQ FRXUYV

e 3U«SDUHU O RUGUH GX MRXU GX &RQVHLO GH 'LUHFWLRQ

e 'LVFX\@HYVLWXDWRRSWHGBOVHIRP DL GHKY\VWaBHLQIRUPDWLR QG
GHV ILQDQFHV GHV 5+ HW GH OD TXDOLW«

e *«UHU O RUJDQLVDWLRQ J«Q«UDOH GX 6L3JH DEVHQFHV W

e &RQWULEXHU ¢ O «ODERUDWLRQ GH O RUGUH GX MRXU GX

e J)RUPDOLVHU XQ UHOHY« GHV G«FLVLRQV SRXU OH VWDII

Dﬂmﬂﬂ
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/H3 71 O0® VHUGHD RID6 ($0 HVRWQ VVBD XY BWW Q « SROXEHVREQRLVVDQW
GHYRSXODWQRQQSW«FD&HMOHXY HEWY HORSISOHB«FHQQLHYV
W URXWR UL JLEHY/B U « D VBELXR B Q B U+ E H U J HHR@IHD WL Q V H B/ RVALLRDQ H
&+56H&DS & KHUERXSDUWHU SOXVLBXVRFLIKXPRQ@VY WHDW U H V
FDUL W DRRIONH R QGWKQPD Q T XAHJ L DGV W U X F \B XKUGHE\H U J FSAREX@W V

SHUVRQQHV PDUJLQDOLV«HV LQLWLHQW FH SURMHW SRXU




Ev AVEERR E (LO4E | | v OEEfEAVER®I 1E
O EEeRE « UB BAE RE

SUHPLHUYV 3DV /D &U«DWLRQ GX &+56 /H &DS

)DFK O XUJHIHOHY LWXDWQRQ OB RPPXQD®BWEDL®H&KHUERXUJ
&8&SURSRMM H U WIDEOR UWKHBW T X H X U G IDHFKIHWO DVVRFLDWLF
/H &D S6XWFHWHUUDILLPR G X OKIVE LW D& BW\S B E U GWHF K D Q WALRIQW
LQVWDIRXUQLVOBYWHPL2EBYHVHPSRUDL BLHKEHUJHBRRQ@/H V
SHUVRQK®LIILFXHM«QIUDVWURPREXYMISRQEEH XQEHVRLQ
LPP«GLDW PDLV O DPELWLRQ G XQH VWUXFWXUH SOXV S«UH

/HHWHSWHPEUHOKR +56H&D RXY RHILFLHO ®HBRQ WL WXQ

DIJU«PH®XBU«IHOMODMDQFKREWHB®PDUWBGHOP-PH DQQ«BHW
«Y«QHPRQWT XMW R XU GEXxGWSDQO/BSULMEBFKDUGHVDQV DEDQV
OD«JLEBERKHUERMNQI | UDGMB UH P LUI$ R PR F UMV PIP « G L D &/
FULVH GH O K«EHUJHPHQW

5HQIRUFHPHQW HW )XVLRQ DYHF O $'6(%$0

O0DOJWHWDYDQF «Pg+56/H &DSUHQFR @MWNGL | ILFXIQWRQ FLAWH V
RUJDQLVDW LRHD QEROPDGHROW ¢XQUDSSURFKBRHBW 6 ($0HX]
FRQYHQVBIHRQ@® O D E R VRWMLRQ «HHOM D Q YHLWDR % B/Y D XWH X VLR Q
FRP S OMMRIFWR B UMD - P HD Q Q «&H WIMDHV « J U B VORIV W U X FS\OOUH
ODUSHUPBW& +56GHUHQ IR WMHIAD SD F MARKYS U «VHUDBRIEWM HFWLIV
IRQGDWHXUV

(Q OlR+585«P«QDGBQWHORFDDXHWXBNOVDYHQ®¥MHPHUKDYHQ
&KHUEREHJRXY HDXPXL H XD G D SMMEOXRQFWLRRIQUSBFRQGLWLRQV
G K«EHUJHPODOMI QHBHUP B @ « TXGSH«SRQBXEWRLOVRLVVDQWYV
GHV U«VLGDQWY GDQV GH PHLOOHXUHV FRQGLWLRQV

(Q XQDUU-SW« I HF VREDWK DRYKWEL®LMHALHO OKERI83@M
&DS UHFHYRHLW«Q«ILFLGHU DGR L IDYHEQ HF D S DWSR U W« H
SODF&WWWHFRQQDLVRQQABPHP SRUWERRGKIAS D QO/SD\VDVYRFLDO
ORFDO HW UHQIRUFH VD O«JLWLPLW« HQ WDQW TX DFWHXU C




/ID )RUPDWLRQ GX 3TOH - QVHUWLRQ HW 6RQ ([SDQVLRQ *«RJL

(Q O +56/H&EDRXYKQOH QWHQ@GBMUDQFKPQWHXG 0DQFKH
SHUPHW®BQVS R Q ®XHEHVRL\SKFLILTHMHPPHWHW®RXYHOOH
DQWH®QH T XHWR X U QPG W U WIDYQH¥Q HR | | UGl« V R U PUD¢.Y/D UH/QLVAU H
&KHUERKXWYUDQFRWWHLJQOQIWG K « EH U JH R HINMAS D U \G HUH
PRPHQWX LGHYLHRWVLEGBDUOGH 3T0HQVHUWLRPER O L \ODQ W
VWUXFWXUDWLRQ GH O RIIUH GH VHUYLFHV SRXU OHV SHUVR

(Q IDFBEXQMEHPDQBWRLVVEQIHI SN« | HF WSRRWIUEF D SDF LW «
WRWGREH56¢ SODFHV ¢ &KHUERNWJ GDQOH XG 0D Q F&HIW W H
DXJPHQWD®HBPHXQHPHLOOHXSDUWLWRRQD SKLGH O RIIUH
G K«EHUJH®DBIQWY « SDUW HW R BWD VV X UDQ@W FRP SDJQ HPRIFQ\R
«GXFDGHLXDOK®/ « W URSLODFH D FFGHX 0JHDFSS O « P H QWRDQW H V
FU««BDQMBXG ODQRRH XQQR X YOHOU SW « | H F VB RIRDHEY A RWHHS W
QR XY HOOBIRSR/U WD EDAS D AL RAVMID O$10 D FGR/Q\E X U FHIRKHUER X U J
HW ¢ $YUDQFKHYV

'LYHUVLILFDWLRQ HW &U«DWLRQ GH 1RXYHDX[ VHUYLFHYV

(Q OBJTOHQVHUWQLRRINEF U« DQMAL WAD O WRIL BV QW « 66 XQ
GLVSRSHWPHWG/ DS WX IOWS BUYR QMDHIER P L FQ OFH V V IBMY@WQ V
P«GLFDWJ QIR XDXWIMXNWXQHIRYV SLWD O& M W IUKE VR XIW HINIQV
K«EHUJHPROEWUHLBHVRLOEDSW«BRQ GIEHEHVRNVSG «FLILEKHV
SOXV HQ SOXV SUHVVDQWV

(Q OBLVSRYSSWEID QWO QFR QMR UGRWH GRXMFFRPSDJQHU
O HIH UV R Q/XHO\Q « U D EID@EWM EH V R HQR/D W L SUHAD Q MABHV X LIYdGLFD O
WRXW HQ OHXU RIIUDQW XQ VRXWLHQ VRFLDO

/H370HQVHURRRW LIQWHE « YHORBSH® RXY H GW ¥S$D UW H PGIK) W V
&RRUGL QD KLRIS HX WIAETXHE&KHUERKQJ HQSDUWHQDVYUHBW

O $VVRF)IPRRIRRHGLVSRBHWPIBW FFRP S DISHWLU VR QUMW HL QW H \
GHPDODGLKUWR QL HQEMRUUD QK « EH U JH IHEDVS (0 ODDLVRQ

5H O DALVP R QWS Q W R LOHHL IOV WQ D X I X 0 «&K H U E R YUHIQ | R U @DRMU H

G K«EHUJHPO-RIQWIH U8R XQWHWH UV R QW@ VI | L F WARW M REEDUWHQD UL D!
DYHF O $VVRFLDWLRQ )HPPHYV




SHQIRUFHPHQW 7HUULWRULDO HW 1RXYHOOHYV 3HUVSHFWLYH

(Q OB O+H VHURMRRODL XWHYBQRWDROIFBU«RQBIHY RX Y HD X[
$&7t$SYUDQFKHY IR UDIDAMWE R XY HUWKUBLWRULDOHEVRUSBXWLRQ

&+56/H3U«SROWDHUPHWGEXGLYVSRW$SWKED QWXIRUGRWHQWLQ
PDUTXHQM R XY HOKIH/GHUHVWUXFWXQUDW LMD LV B®I O DA
&RXWDQFHV RXYUH VHV SRUWHV SRXUVXLYDQW O H[SDQVLR
| DQQ«H V DQQRRRFAPK QW QQFORBYHF RXY H GW X & PH W+ 6 6¢

&RXW D Q@F HYW H G ¥ LS BH&\G D QOM H F WE 6D L Q VIH \BIB U « D VWBL R Q
VHUY BBHAG «G Lé« & RXW D QEFEBIVQ WHMBY UD Q F KHWQ RXYHDM{UYLFHV
UHQIRUIFE DRAMHAD S D F GWK/E HU JHPVE W FRP S D J GGHSHHQW RQ Q H V
H@GLIILFYXOWMWRPW HUULVMRLUB H\W HWHVY66+RUNHOXUVRLHQW
QRXYHDKX¥DSDFRXIPHQGBHWBODAHWXU  XQHTXLBB«FLDOLV«H
BRLQV 6DQW« 3U«FDULW« HVW G«SOR\«H VXU OH 1RUG &RWH

0DOJGHFRQW U DEXQGNK W DILUF W U HIAN IDWQ V H UBMHOR ®' 6 ($D V X
VHPRQW UMD RY BQW«DFWRIDGD SWBPRGW W D P FHHO¥WH U Y LER X U
U«SRQONEHVRIGHEHUVRQHIBIVD QS Wi« F D EIKWI XGH. | | L F& D&
ILQDQFHPHWMWDQVIRUR QR SSRUW SEUW KW DQDDKHRDJSDF LW « V
G DFFXHLO HW GH GLYHUVLILHU OHV VROXWLRQV G K«EHUJH
$LQVLBTOHQVHUWYBQVRUPDWY X FBHPDQL2YIRITUXQHDPPH
FRPSO2®&HVHUYLBBDY SWREHVRLENVSHUVRQBGRPSUHQGBW
GLVSRVIGNVKKEHUJHPG QWIHQEHV$SSDUWHP IBGVWVRRUGLQDWLR
7K«UDSHXVBETGHI VL WD OBRIL BV QW ¢ 66 GHWPDLVRONO HR XXQ
DFFRPSDJQHPHROWHUPMEHBQWHQQRYUDS KL T XUHPIDUWQ WY H
&KHUERXUJ $YUDQFKHV HW &RXWDQFHV OH WRXW DYHF XQF




8QH WUDQVIRUPDWLRQ SURIRQGH GHV &+56

8QH « YROXWLRQ S«UHQQH HW WHUULWRULDOLV«H GX &+56 |




8Q QRXYHDX SDUDGLJPH HQ




&+(5%285*

&+56 SODFHV

/+66 K«EHUJHPHQWYV ¢ PHVXUHV +/
$&7 K«EHUJHPHQWYV +/0

$FFXHLO GH MRXU

$/7 SODFHV

%DX[ JOLVVD@®WVXUHV

ODLVRQ 5HODIQDFHV

(66-3 PHVXUHV

&287$1&(6 6$-17 /- $95$1&+(6 $95$1&+(6
&+56 SODFHV &+56 SODFHV
$$9$ SODFHV e /LHX[ G «FRXWH
/+66 ¢ PHVXUHV +/0 e SWHOLHUV 7HPSV GH -HX]
$&7 SODFHV K«EHUJHPHQWYV SODFHRKSHNV GH SDUROH
$/7 SODFHV $&7 SODFHV K«EHUJHPHQWYV

ODLVRQ 5HOBIODFHYV




4. 99

49 L%

O LS*?:

/4 O

*& 606 UDWWDFKHPHQW DGPLQLVWUDWLI DX STOH LQVHUWLRAQ

/H*URXSHPHQW GH &RRS«UDWLRQ 6RFLDOH HW O0«GLFR 6RFLDOH HVW XQ RXWLO TXL IDYRULVH OD FRRS«UDYV
GDQV OHXUV VHFWHXUV UHVSHFWLIV FRQWULEXDQW DLQVL ¢ XQH PHLOOHXUH SULVH HQ FKDUJH GHV SDWLHC(



499L% : *d 99 Ol 4
VIA4 * O LS*?:

6HFAXU1 RUG 6 HFVIAXU&HOQWH

$FEXHOGH -RXU

6HFVAXUGXG

S0



49L% : O S 9,

(2)

AR LR EN QR (B v efke
/H370-HQ VHUGWDR$) 6 ($PRELOLWAXLYD HHPBW H Q3 U«SDWWUV

O HQVHBE®GEDUW HFPHD@WQ FKAHHT X UIDUD XWHW SR @M UR[LPLW «
HW DGDSW«H DX[ EHVRLQV VS«FLILTXHVY GHVY WHUULWRLUHYV

%LHXH BT0+HQVHUWRIBVW O XS\H WHLQW H U PGH W | | H B\W RIEVIDXV H LGH
O $'6($QUHGLVWLDB®LYHUNDW & FKHVNWHVHUY IHFVENVV SRVLWLIV
&HV GHUQLHUV FRXYUHQW XQ ODUJH «YHQWDLO GH EHVRLQV

& HWRANH D Q L VORAWREHW® B X8  O+HQ V H UGV DR/Q X R BAIWO D M HXQ V
OMRXWEHR®HUVRQUENVIIDMKXO HQV HB RVOHHU U LWRM QHDGDSWD QW
DX[VS«FLILERWRWOWHIFEH VDGLYHUVBWR QW ULEXWHPHQWLVVLRQ
VRFLDOH GH O $'6($0 HQ PD[LPLVDQW VRQ LPSDFW DXSUaVv G

$ILG DVVXUHBUJIJDQLVBWL.ERBRPPXQLFDIWXKRG@H Y QVWDGHHV
U«XQLRQYXOLYROWLYVHYQSODHABY R UL \DMOWO H[ER QO H FHWRK H
SDUWDJH GHV ERQQHV SUDWLTXHYV DX VHLQ GX 3YOH "QVHUW

ACA RAV/Rf (A "EAERERA \E AR E Yu'E
/IHV U«XQLRQV LOQVWLWXWLRQQHOOHV

/D U«XQLRINVWLW X WHNLGMOBRLSD D QHWHT X LYQM/PSRUWDQWH
ORJLVWHPXMELVRBEODGLYHUGHWAHUYLAWMEHODYDVWRXYHUWXUH
J«RJUDSKGXWH U U LGAHR DD F KHD QHH JU R ®SHQVHBE® B O D G X« V

STOH RIIUDQW DLQVL XQ PRPHQW GH UDVVHPEOHPHQW VR XK

&HWHPSWHQFRYU WUV DR LAR QY LW\BD® G X FWCH T WLD Y R UQ M H
FRK «VHRQQHM X L SHVU DYHF D G 8 HR S DX FK D Q LIQVR U FHH400/D

F U « D WALHR Q HKQQYWRLRHD O 2 LXYWB VG L | 1 « UM QYW E O L V V HP® WX WHIW W H

U « X Q LHRVOWW U X F VDXWWREX X @ U D FIRIOM HFRRAIW B RMVQ HR XSO X VL H X U V
W K « P D W IGTHY K NO H [FLKRRL VELOH YD Y D QHFW K « P D W ISTXHNH-QWD I «BIX/[
HOQMHGKVHFWHX{ «YROXWERBWDWLTSXURMHVVORGRPHE GHV
SUREO«PDWLTXHV VS«FLILTXHVY UHQFRQWU«HV VXU OH WHUU

/ REMHAWMSIHSHUP HWWRUHT X S DUW L FGSHB R YW U LE ®EW« IOH[LRQ
FRPPXQHIGBDUW D NHABW HWR @ [S« UL HIIE® HQ U IOFHGILW FXVVLRQV
HWHVURXGHVROXWRXRIHE LVWHVP «OLRSBWORMB W L REXS O H

& HWBVSS UR FIRID O D E RUHDWPLBWHID L K RHUJBH B UR SRV LRR@ERAUAW H V
TXL SHXYHQW LQIOXHU OHV IXWXUHV RULHQWDWLRQV VWUDYV




/IHV U«XQLRQV GH GLUHFWLRQ STOH LQVHUWLRQ

JHW «X QLB BL UHFWHAMRG Q XIPBRLSYD BRLMW DV V H P EGCDHAR WG/H
VHUYREGVAHO B LUHF GIBLIOIHVYHQFR QUMKUKO LR QSR XRIEMH BV L IV
DVVXOHWRQEHRRUGLQHDWERQR QFW LR Q QGHPGELQ W U HDWVUHX/F W X U H \
GX SYOH

3UHPL2UHRHOITMR\Q VW L XOHVG\U G He F K D FIRHQVV W U K FOVHRVK/H IG/H

VHUY ISHX Y H@MW F X /MW X M HSVD FW X BORWWHOHX WWDEOLVVHPHQ\
UHVSHRMWICEH UPEWSDUWDHSU | | L F XM &R Q V& URMHW MQBIX P L2aUH
OHV«XVVIHWS VDS SR GMMIROXWERBPRXQHWX[SUREO«PDW&HWH V
«FKDQGH QIRUP FWR QR EXE | R OBHRK « VHRIPB R O O D E RHU@WOLHRQ
GLII«UHQWHYV «TXLSHV

"HX[L2PHPHEMWW « XQLR®PWHGWFDQB®&RXGLIIXVHHUWNQIRUPDWLRQV
VWUDW « Y HQDEAWL2IJEHHO DVVRFLDGMURHF @ HEFOHD IRUPHRK H TV
GHVHUYIGAHHNRULHQWDBWILRAGVWDGLUHFW«R QU DMWY RO XWLRQV
LQVWLWXWDR QTMEH&DHPHR/X Y HG DKHWVF WSROV W £ D XIS D L GXOHQO/MH V
«WDEOLVVHPHVFRFPXQLFDWLRQV LQMRQWDW X RMHWO D \ «OH\
«TXLSHV

(QILQHW«XQLRBE®LUHFWRGEO L HR%V R QGAL V F X WMWHW U X F WM H V
VWUDW&HSHM MERW F P DUFEHUPHAOMGRQQXQHY LV LRQD LHM
FRPPX@¥XG«YHORSSBRBQURMWRMW HLOODING « T XD WY REH V
U«DOLW«V GX WHUUDLQ HW OHV EHVRLQV GHV SHUVRQQHV D

/IHV U«XQLRQV «TXLSHVY DGPLQLVWUDWLYHYV

IJHW «XQLRBEAWVHUVRQREPNMQLVVDORW&HW @O 05 L UHF\GHLFOIMH
WLHQQHIHRLED W ULPHWWUMVHPEO HHI®W H REEHOSIURIHVVLRQQHC
DGPLQLYVWWHDNEOWRR P SW D BGBENGHV FRP SHWD ENGHRWU « WRHVH V
U«XQLRQWRXYRFDWIHRI® QIR WARK « VHR®E DP « O LRBDRIRUGLQDW LR
HOQWUH OHV GLII«UHQWY VHUYLFHYV

/| X@GHREMHPBWLIQFLISYH[DP «OLRBRRPXQLFLWWRI@OBW«XQLRQV
SHUPHWVHIW W L F LlGSHS Q W W DIHHXM S « U L H @AHXG VI | L F XHO@/H V
ERQQSIWD WL T®BAMYVG HPWH X{RP S UH QGBMH VR GONVO T X¥H U YH WH

¢ UHQGUH OHV «FKDQJHV G LQIRUPDWLRQV SOXV IOXLGHV HV

8QD X WHOIMHX®/IE « YHORS S IGPRIQWRE P X QX UD GWU HQF R Q@H\H V
SDUW L F MSDIQWDWE O CKHDQUWP R Q LGHDSWIDRQL D BIRY Q L V WH QW DERW D Q W
GHRXWSDVWDRRFNPIBHFRG2OGMNGRFXPHGWYURF«GXWHD\WQ GDUGV
&HOMHUPBWYHXOHPGHOQIQHQHIILFDPDWXE XVELDVV XHEO X V
JUDQBRIK « UH®FOYHS/UDWLDBRY QL VW U R MIXVHR IOM H U YR RGIH
VLWH FRQFHUQ«




IHV U«XQLRQV G «TXLSHV

JHW «XQLBQM XLSHWLHQ GHQ WXH P D LKOMR @D/ L P «SIVO I K HG H
VHUYEFNWHQFR QKUK LM BN KQW] GIO&D QO/DH VWTRRW L G IGHHYQ H
VHUY HASINUP HWOWARMQWKQER Q FRRPP X QL F MWHLRIERRUGLQDWLR
HIILFDFH HQWUH OHV PHPEUHV GH O «TXLSH

/H SUHPLRIEMHBWEH W «Q@LR QW \8 HW U D Y DL 0@ HROUQL V D WM WA B
IRQFWLRQ@HPHHUW LEH ) F @XDW S D UWARKM RIKE \D M X VWEHPH QW
SODQQLQJV HW O DQWLFLSDWLRQ GHV EHVRLQV SRXU DVVXU

&HW «XQLBBIVPHWGHQW QVP IOWMURUPDWPBAUWDDWHYOHYV
SURYLHQEXNFRMEHVHUYRFEHO 5L UH FWIHROEXHSE H¥ KD Q JH P HHQW V
«YROXWLRQV O«JDOHV RX ¢ O «FKHOOH GH O DVVRFLDWLRQ

(QILRQD X WIS HFRVH VU « X QLR QWG LVF X VE@HRDW XD WDEQWVYFXOLaUH
QRWDPPH)MWGHXYVDJIJHRXEHSUREO«PDWRPSOWIHQFRQWY@H V

W H U UDHVQH P BV « FKD QB PHW « TXGSW L QV FALQNY HD Q D O BV
SURE O «P D \MW@HJK VO « F K DUHWR O X WELIRSB\R U @/HBD UMAKE HYHW R X U V
G H[S«ULH\@REUDW LA XHFDH\E VD V V XQHBW L M & K D UBRIK « U HHQW H
DGDSWEHIN\KVDJIH®WWUDYWDQOT XLSIHUPHOMWUR X GHW ROXWLRQV
FRQFHUW«HV HW G DVVXUHU XQ DFFRPSDJQHPHQW GH TXDOL

/HW QVW DQRHNX Q VR@XWD [H.PSRUWDIMQ W UJDQLEBWOQRYHUWLRQ
(OOSINUPHWOHRRU G L QIDW FRE « V GRI&TXLSHMRUPDWLRQVFULW
G D GAVH WRARHD W L QSR XIR U D QAMIFWR P S « W H I GHA\D \DHY FHO HW/« D O IGW « V
WUDYDLO




4v 2A VEE® \E AR E YE

IHG«YHORS S IBMHWFRWS « WHMFXQGCHOHY LFHRIADYV V X OEX D OG W«
VHUYIHWEWYROKZWEBDWLISXRVYHVVLR@RAVIDIGHYTIOEBDRUPDWLRQ
SHUPEBIWQPLVEMRGWHVDYRHWBD Q/ DFFRPSDJ@H K FWSFHFHR/X U
U«SRQGUH DX[ HQMHX[ VS«FLILTXHV GX VHFWHXU

/IH SODQ GH G«YHORSSHPHQW GHV FRPS«WHQFHY DVVRFLDWL

/HSOD®HG«YHORSSHBHBRP S «WH @PHAR FLDMWAHK D U P R Q IOVHU
SUDWLAYHIRRP S « WHQT KW O®H) DVVRFLEDBRRIEMHEWDUDQWLU
OFRK«UHG@RMRUPDW LHFRISY H Q H@WR P S VOHE/H V R IMB\ F L | L GXNV
GLII«UHRMWYWHQYV DGDSWXQ&W ROXWORDMW ODWHF KL WV
P<«\WKRGROR&HS®ES® UPE WP X W XD MIHAHY VR X G FIHNW XIDHHT X L W «
GDQW®W DFF3X[IRUPDWLR@HUHQIRUBHBRPS «WHQFHIVQVYHUVDO
LQGLVSHQVDEOHY DX ERQ IRQFWLRQQHPHQW JOREDO GH O D

/IH SODQ GH G«YHORSSHPHQW GHV FRPS«WHQFHYVY DX VHLQ G>

/HSOD®HG «YHORSSHBH®RP S « W H DRV LEXS T OMV B/0 XPL E @ W
FRQFHG RWHF W PRI SRS/« UDW LR @ 8 W@OIDHWR B R WAWEHVRLQV
LGHQWSOLWHYHVSRQVIBEUHWVY HR® HFR O O D E R UDDX HFPX-UPHVO
FRPSUHEHZ FWLEBRUPDWLRGLILTFRBY VVLRG T OW H OTOHE H V
PLVH® MR XUkJOHP HQWMHMRLM DW IMRHDRK Q L RXIGW \P R G X OWX U

O DP«OLR GBYSUREH VIVXW H UQHHS/O DRUH QHIQFRPSWOHHSBULRULW « V
VWUDW « JEXSHOHW LVEH PDLQW KX@IKWD XWYLYHBKXFRP S « WHIDE H
DG«TXDWLRQ DYHF OHV EHVRLQV GHV E«Q«ILFLDLUHYV

/| bQDO\VH GH OD SUDWLTXH SURIHVVLRQQHOOH

/ DQDOGHEBUDWLIXRIHVVLRBDARXWEHYVVOPRXW DP«OLRUDWL
FRQWLKXWRPS«WHOQRMMLXSTOKHOCSHUPBW[SBIHVVLR@G®HOV
SUHQGXHHFXROHXSVDWLTOHIKI O « FIRIOD HF W LEYGHPWIQMX DW LR Q \
FRPSOH[HMWG HQULBPKIXWSSURFRKHWKRGRORJQFPOKEUSBEUGH V
LQWHU Y HHQW @ WIHXAUBWHP D FKID Y R UQ 181D U W B JHH[ S « U L HHQ% KB « H V
SRXE®«YHORSOQ M| OHNMR®BDHS/UDW L T® B \H P « O LIFOUIHX D OG W\«
LQWHUY HOW/Y R R W HDGBE 4N OR S S HFSHIRWH V VLR QQRIAVQ G L Y LKBX H O
FROOHFWLI

/DIRUP DWHRQD QD GHOIB UD W LVTRKGEH XO H Y LIHRIF/SPRQ W D ISIRKXW
UHQIRUF HIYS H UGBV W AXL SHW « OLROHBUDWL TSUHRMHVVLRQHMHOOH'
DVVXWXHUD G D S W DRRLRQLEX[H Y R O X W& IRIRW VUIHF W HRER Q VWD QW H
PRXYDQFH




Av 13 GREEE™ - + GNEE® 3 GREEE EV Ky

/DG «P DU FIKD OR YWH LGHO $VVRF DXWRRII¥ RXGHFLQIHUQLAUHYV
DQQ«HW H¥FQHD G DS W DUMIDFROQS/RKBEKD T X OBU FHO M « YLVGRQ
'REXPHO®L TXGHI«O «JDWISR Q/H\D FW L\RROPM Q W U DIOWY ¢ D O H
6L2J6RF LB HY « X Q L ROIVOW RVGM¢ J X O L 2 U MAHHQQM@DMVIE L HODX6 L 2 J H

T X HG D QO H3/ O H&/H W ®/d-P D U ALKQHF @XM/Y D O X D VB IURRQNHQEWAWW L W X W L R Q Q
DX G LWH/W RG UMV S « U L H GBFRHLVD W « JAHHK V X O &/HDWXH VW LR QQENUH V
&RQVHLOV GH OD 9LH 6RFLDOH &96 GHV '8(53 HW O DQDO\V

/IH GRVVLHU XQLTXH LQIRUPDWLYV«

/IDOREX MDQYLHUU«QRY DQMF WIRFQ BHIOW«GLFRFVRERPSRUWH
O REOL.HRXDRIW6606GH RQVW XWERVUVXKNDIMQLTXH'8—HV@D
YHUVGRPDW « U LOK HYR WV LU Q VGGVQOND F W LARHD PH X L G BHR X W H
GXQXP « UL FHXQM D Q WV XGHHO DR LQ r GX MXLOOHWHODWLYH
O RUJDQLVDWLRQ HW ¢ OD WUDQVIRUPDWLRQ GX V\VW2aPH GF

&H8-GRUMWMIURXSHQVHEBHGRVVISKOVLTAXNHWU[LMWMIDWSDUDYDQW
HW UHVWHU DFFHVVLEOH SRXU O XVDJHU

m/H'8— UHFXHW@ ®WHE®R Q Q «HHW F U LS\R | HV V L RKRQVQMEWUH Q G U H
FRPSWHEHVRIGQXRQVDJBIL@QHDFLOQPRIQFHSWPRYHQXYUHW
O «YDOXIHBQABRNUVRQQB AMAKRPSDJQ & FHMNIWX VLG HV VOQ D H
G«ILQLW PR G XH W H« Y D O X®HNEIRHV W DGV XFORA0 6 V R X USFIHH Q F H
QDWLRQDOH G DSSXL ¢ OD SHUIRUPDQFH $1%$3

&HOXL FL FRQWLHQW GRQF SOXVLHXUV «O«PHQWYV

e $GPLQLVWOQNWIUNGHNBRIEDQGHG MR F L DO X DBAHERH/ RLQ V
LQIRUPDWLRWWHWBURFKIBW O XVDJFHRIQWUDWWQD@DWFRXUV
G DFFRPSDJQISRIROSMHW VR QQPBY X GHSURWHFMX\RWQLIGRDWL I
UHYHQXV K

e (GXFDWLIV HW S«GDJRJLTXHV SURMHW G DFWLYLW« FRPS

e 6RLQV LQIRUPDWLRQV P«GLFDOHV VRLQV RUGRQQDQFHV

e 5HODWLRWQN B@HW H U @ N H[W « U VWHXDQ VP LIWVRMERGH QG H]
YRXV FRXUULHUV GH OLDLVRQ OHWWUHV GH VLWXDWLRQ

/HSTOHQVHUMRIFRPFQ® HQVHBGHDKWISHUBRSWXUVXQBUYEORLHPHQW
GH FHW RXWLO / REMHFWLI «WDQW XQH XWLOLVDWLRQ SOHL




/HSTOHR VHUMRIFRP® HQVHBHBDKWIOSHUBRSWXUVXXQOBWYUEHORLHPHQW
GHFHRXW/LREMHAMDLDQEK W L O L \GDW LHRME Q W LEGBWD DL Q SRXU
O HQVHPEOH GHV VHUYLFHV GX STOH



(WKLTXH HW %LHQWUDLWDQFH

/DELHQW U D HVD Q@ WH LFIRQV W L B/EHEDMH DRUQVG D P H Q BYXFOXHUE H V
HQJDJHPHIXHU VSV VR F LOMMRAOWR ¢ HX O H PIHIMWF UG VOWHS URMH W
DVVRFLDDALNMIDOH P B RFMH Q WAHW R X VORI F W L R QB4 LV L POID « H V

&R P SW/HI @GXD B LY H US/H BVMRW L YoL4/B ©\R \R KAH LGH/ HYW D E O LV VW H Q W \
VHUY LF Y VRFDRWDRRQES RO L WLSTOFL | TTOVHG « FOGQWR U PIDXL V
VHL®HF KD T XYW U X F\& N WEVRHO L WDV X KUXHO HYD O H KB L Q F IGIH V
ELHQW U DM VBEDQF KLTRKGMR ¥ H X O H PBIHOWAS H FRDAW X LIOR/SU2JQHQW
O HQVHBEHGW DWLBSXYRVRQQH OGSV R NDWWR F IUXW LIL DR YO H X U
LPSRUW DHWWHD VV XIKHH O U RVH QWSO L T XGHHR/D Q L2 FRR K « UH & W H
ULJR XU HXOVHVK D T XWHH F W I XIVF W LIYDLUADGQ W LXY/YBGNGHLQWHUYH QWL
UHVSHFWXHX[ GHV SHUVRQQHV DFFRPSDJQ«HV HW GH OHXUV

3DDLOOBBUWRIGHIH U Y\ ALK VG-HID MWD GAVH WEMKIP D U FHKE G R S VWKORQHW

DSSURFKBWWUXBELHQWUDRWDT¥HUYGHB $VVRF LIDML@BQLVVH
G XWDEOLVVEPHFWBXQVHUYLEHVRXWLRMG XGBSURJIJUDPPH
G DFFRPSDJQHRME U «JQHODY RORGWSWURPRXYYRWBGULQFDOE MU
SULQFLSHV GH ELHQWUDLWDQFH DX TXRWLGLHQ

& HW WRIO R @ WW U D GSQ. WG DWW H GBMIURNL F S®ILAWGID DT X D O IGWM «
O DFFRPSDJGHMRSENS H UV R EXIPW | L F L DHUWHHWS B FOMG L J Q IOV«
ELHQYHLGD QWHNDWHUD PWQRQHD « F RXFWHGIE H V R IHQW W H QW H V
GHFKDFX@NXF XUGHBUDWLSKNRYHVVLR GQE®EHRVMGHWHUYLFH
YLV@R @ HX O H PHHOQW D @V LlF X US KN Y L TEKE V\FKR O R GIHT®XHJ VR Q QH V
DFFRPSDJQPIHWXVVYEU«XQHQYLURQ QRPAKDFE XOVHQW OR ULV «
HQWHQGX HW UHVSHFW«




SURF«GXUH SODLQWHYV HW U «F O D RyDINREEXH SOIOMY HMUFEDP DWRQV

# 3 RF<GXIH SOIOWY B<FDP DARQV

BROAMRQVLG FARAPHSODL QWWU «FODPDMWILRRQWHWRUPXOD®HRQV
P<«FRQWHQWGH XIQEW DWLVIEDHBWPRQYTEHAXJIHVWDR @KWY LB H
IDORQ VSRQWDQ«H RX QRQ HW FH TX HOOH TX HQ VRLW OH |

(Y2QHPHQWY —QG«VLUDEOHV

# (Y OHP HOV-OGMIDEGN

8QHSURF « GXWWR F L BWILH\HW G Y2Q HP H DOVGS/« V LD EWWE « | LQ L H
G«FODUDW(REXLYDLQDB\V (OOFMRPSUHQRWDPPQWLFKHYV

VS«FLILARAD/AZHP DOW UDIGWORMDHRKH FDG HY LR OHHRQ KRRV D J# U
O «JDUG G XQ SURIHVVLRQQHO

/D SU«YHQWIB QD XWRMRHQM@DP DOW UD LW R Q R U HV/R/GI®MQ U D
G«PDUFKXDOLMQUHQIR WMDSURWHFMMIRY HV S HFMS HUVRQQH V
YXOQ«UDEOHYV




4v "s - VAfSEGHRRE "E% UREE® €& EEHE £ RAEV - vEVEEfE

SURF«GXUH GH VLIQDOHPHQW HW GH WUDLWHPHQW GHV VLW

/DO RQr GX l«YULHU DLQW U RGHQRWX Y HEXDIHQ L QWLIFDGHE D
PDOWUD GC\WQWERGEH $RPRFLBWHHWPLOGISE)YLO DUWLFOH

& HIVU W GROHQ BV O W U BIE\R B BV R XAV RXQQD FWIXEQP SURP HW
O HG/UR LOMH VR LOWD QRXO B « YHOR S S B PH®HU V R 9 X0GIQ « UDIE@H
X QF R Q W HE{ MU O D & HFRRI | L DFROYGHHG « SHQ G D/Q P O W U D IS\ B-QVF Ul H
SRQFW XRXO®XUDEIOWHQWL RAQRQEBM X WURYHQLUY GL YR XV
G LQVWLWXWLRQV

/DQ R W IGRIDX O Q « U DHEVIFABI IQWWUHDADRHRIQ F HO BBH U V R QIR HHVQU D L VARHD
OHXUH«WBWDQWRQGLBDSFDRMXWRY LU R Q QWHLPRHENBM X Y RIW
G«IHQGUH RX IDLUH YDORLU OHXUV GURLWYV

IDELHQWUDTWD@MWE BINXQIBSSURFRREYDWHDEQEWYVSHPWHALRLWYV
OHV OLEHUW«V HW OHV EHVRLQV GHV XVDJHUV WRXW HQ FK

8 Q F8 U R F « GH\MAF R X GV« RIVED WLV @I LGHD $'6 ($00 YHWMHRUPDOLVHU
OHBFWLRQMWUHSUSRGWHS « UMILI Q DBWWU D LAV W X D VBLHR Q V
PDOWUDLWRR¥FHHQIRUODRWR W HFGH\BBU VR QQXVQ « U DEW H V
GRFXPH@WOGH®HYV X UWHS/FLILSRNMP « O L FOUBRP P X Q L F DHVQMRUH
OHV «TXLSHV OHV SHUVRQQHV DFFRPSDJQ«HV HW OHV UHSU




/IHV PRGDOLW«V GH FRPPXQLFDWLRQ DXSU2V GHV SHUVRQQH

/ DUW L F X-ODWRIBRQF W & VOUPHD O W U D HWIMOUFBIM QLLOV HDER D Q L IHV W H
SDNQHRRRUG L QIRIPMRIDMEFHVH U Y IVFSHW L D MHIRXMO DG G L F VOO R JL |
VDQWKQWDRXHH QFROHVM Y L FMIX/G L F L DH. 8BV W H QIW\LOWKHO H V
SHUVR @EXQWILFEH@FFRPSDJQHRHREWIDV S HF VGHE X K& VR HWV

G HO H Xk F X U & WHF HV R L&VW U D YGRS D UW H Q DRILPMR\L Q IRUPBD V
FRRS « U [DW HRHOD F W HXHUWP & WO X L GO HSIDW F REXVB Ve Y LAV SW X U H V
GDQOMXLEHWSHS URFBHD WHEWD TXKVLGHG@W CHE « Q« I LELKQ
DFFRPSDJQHPHQW DGDSW« ¢ VHV EHVRLQV VS«FLILTXHV

$LQOBTOHVHUWHR@'6($D0O0XXQYBHODPLTXHARQVWRYRGIXWLR Q
SRXU«SRQOGNHEHVRIFQ\WRLVVGEBR/SXO D WIORQW X DB/HSRUXFDULW «

BRG«YHORSSHPBRWHD HQULFKLBGWAHHPEHLOANS R VHI LA@D UJLVVHP H (
GH VD FRXYHUWXUH J«RJUDSKLTXH

$XVHLHFHSTOB® KR +56H &$3V RUJD QXWREHMUHVVRXKXPVLQHYV
PRELOL\VGHQVW BB KXY @RV UXFWXHDEHYHYY LEHRUP D WHWQ
G DP«OLRUDWLRQ FRQWLQXH JDUDQWLVVDQW O DFFRPSDJQ

EHWWIH'VLRQQVEWIOQNQHSSURKNIKOMREBOBFFXBWKxEHUIJHRWQW
G LQVHUBH'RMOLIDMHHOHSROLWLQDWYRQWOBUKN/RIHPHQW
G DERUG

1RX\D OO0 RGW « VHILRXKR Q F H Q WXUHWES U « V H Q WDARUDG K& + 5 6
G«WDLOBBQG®UAVWLWXOWWRQIBIVLYVVLRQVFLILDHWXH HV
PRGDOLIGVRGPLVHWMRIBURIEBS X E O DFF X HLOKW WEID O \RHHIWH Q
OXPLaUH OHV PLVVLRQV GX &+56 GDQV OD G\QDPLTXH GX 39C
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/IHV EDX[ JOLVVDQWYV

/HEDLUOLVWDQWYG LV SR XMW FIRX4D YR U IOV B BRAW IQU WERIQD E O H
GDQUBRJIHP IBQWFHI UW B D@ JBHLHQ DJHQY R LGH D X W R QRUPLREH

XQH «ULRBUIDQVIGHRRYM ORFDW LIRRFRPSDJQWRHQ®6HUYLFH
/IRIHP HEOMXRHW WD YUH PHVXUGKREDLO JOSDUDGIVQWIE DG UH

G XFRQYHOMIARQNWQ BB MHIN6/ )RQ GWEROLGDXRWKPH@WH
VXEYHQGHMBRPPXGHEKHUERXUJ HQ .\BWHDQ W P BGHAR \ HAJH/
VRXV ORFDWLRQ JDUDQWLY SDU OH )6/ FRPSO2WHQW OH ILC

/IHFRQWAJHI R XV ORHD/MWLDRWIKXKUGHH PRLYYHQWXHOWHHPRIQYWHODE O
SDU S«ULRGHV GH PRLV HW SRXU XQH GXU«H WRWDOH GH

JHFRQWIB®X DFFRPSDJQHRAFHHO/ [ & X O E D VEIXF DK LEIMFKD U JH V
XWLGDWRHADGGM6//HVHIL FHUD Y BUDRWIL W DH QHREDQ@/LVVHPHQW
GHEDNVXUD[HVODHVWGRDX G JHWWH O DWLH Q V'V L Q D DHHW W HRVQ

O HQW WEHKOR BIQP HENVL Q VHEDVQORBQYLUR Q QRIPEIGHWHOLVVHPHQW
GHEDNMOR S20HH[D PGHHQ D L W X DAF RRO® P LG XA Q D JGHR WW BFR Q M X J X «
DY HF DXWWH W OB D S W GWXP « Q D JIHW HUBHD B « U L RIGHMR X V
ORFDWLRQ

e , J«UMDEXGIJHWPLH®OQW «JOBGW H P H QMW CAHH®R \ HHUWE H V
FKDUJHV

e ., YLYGHDORXXWRQRBPVQO RIHP H@WH QW UHW 6 XMWILEELR/Q U
HVFLHQW

e ,VLQW«JUHU GDQV O HQYLURQQHPHQW VRFLDO GH O LPP}

IHIXWXR F D WDL/MKXHIQ W «JUD ONHPENIIWD OV ¢\ FHORJHP HQ RA HHIW
FKDUJHV ORFDWLYHV SURYLVLRQ GH FKDUJH LPSTWV ORFD?’
—OHXAWLQ YHRAMANRQURSOURIJHPHRGL YV SREDWQO L V\RXQYWH RIL W

O $3/

/JHEDUOLV\HD/@WQG LV SR LMAAPXO RIJHP BR@W R Q RIOHD « F H V G IR
SDVWG RULHQWDB$2LRBQHUHQFR DNBII®DSURIHVVLRGRWOWWHL FH
SHUPHWWUD G «YDOXHU OD VLWXDWLRQ GX P«QDJH HQ UHJD




(Q OH+560BU«SROWQXQHRQYHQWYREG (WDHW P HWWEKW
SHUVR QQHXOMWE HUDPLOEBBEBLIILFPXWKJIDGEORJHP HXWWUH
K«EHUJGDWQGEHWRIHPHG WY FXHHLPSRUPLWHOHX3LVSRVISWURQ

O DVVRFLDWLFSR @ MAD R JH P HOR\QMR X ¢\O $V V R F LSIDWDLIR IQOGHH
&RXWDQFHV

(Q ¢ OD IXVLRQ DEVRUSWLRQ DYHF O $'6($0 OH GLVSRVL

JHVHUYGEM S FOWH OR JH PWEY WV L W XQY L OtCG8HR X W D Q-FHR QW REMH W
G XQH FRQYHQWLRQ GH ORFDWLRQ HQWUH OD YLOOH GH &RX

-

ORJHPHQW BGH W\S
ORJHPHQW BGH W\S

ORJHPHQWV7GH W\S ﬂ 1-" $84
ORJHPHQW BH W\S

&HWFFXHV®HVWRRBHUVRQDHARJIHP HHDEL | 1 L FX.OQWQ FH W R X
VR F L DHOMX/Q HS H X Y HSDW: W Kkt E H U J B B&/+ 5 6R XG R QO L W X DQVHORMQ
MXVWLILH SDV FRXSOHV RX SHUVRQQHV VHXOHV DYHF RX V

/HVGHUVR QGHA D W L R @ IVQIIDADS HIXHY HEQW « | LELKGH LMEBFKD UK 8
$/7¢FRQG LWL RIQURHLVHIBR VV H VE DRYL \8 BHMRXEBR X GW DOLG LW «
G XQH GXU«H VXS«ULHXUH ¢ PRLV RX G XQ U«F«SLVV« GH U
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3RXBLHXFRPSUHQ® MR O XWARYD UWLFXGRED®WWIOHPHQWDL L
HQFDGUDKBALYV SR \SLOMIR FDBH/MRIHPH WP SRUD ISWH YR L XIQ H
SU«VHQWDWLRQ VXFFLQFWH GHV SULQFLSDOHV ORLV G«FUHi

2 WILOHV HAWFDGUH GH I LODQRHP HQW

| DUWLUFOH GX&RGKEHOD/«FXUMREL DHIGHF DG BWW U IGE RWGERD
ILQDQFL3DHY « WD RH UW IRUQ\D Q L VRPRIX/O HORJHP HQMP SR U BHU H
SHUVRQ®HD Y R U LM% HWHY R X W HQRIMID PP B &MV VR F L DIWELRQ R Q
OXFUDWUIDSRXO LQVHRXOURRIHP GG HU VR QRS | | L F M @®W &
FHQWUHV FRPPXQDX[ RX LQWHUFRPPXQDX[ G DFWLRQ VRFLD
S8QH RQY H QDNLHRE « WHDA®« F H V VB VMR Q W BEQHOY D LHOMHA [F KD T X H
DQQ«H GH PDQL2UH IRUIDLWDLUH

/D FLUFXO®XUMHSWHPEUHUHODWIX{BJU«PHQ@WHRUIDQLVPHYV
DJLVVDEMWIDYHXGX ORIJHPHEWGH O K«EHUJHPHOMHUVRQQHYV
G«IDYRUL&HWAN M F X @ DLQMFEDQOM D G GHD D RALHP R E L O L VORKDRIQ
ORJHPH@WD X WREVOUH[E®XRWK PDUV ORR//( TXDU«IRUGH
V\VW2aBHDJU « PGIIQRW JD QLY RYUD GWQU/IE RPDL@¥ORIJHPNQWLD O
(OO VAHFO D U IO HRIRIG D O IGVR FWAHRQ R X Y H XU « PG QFD GO HV
UHO DWILRRIQWUDFWRMWOBRYJDQLVWPBWRD °W IBHR XY UDX EHO HRW
UHPSODFHU OHV DQFLHQV DJU«PHQWY GHYHQXV FDGXFV DX

/| $'6($0E«Q«ILEH® DJU «PHIQQWHUP « GOQBR WL WMQWHY W IORRFDWL Y H
VRFLPOHWIU«PHQWN° WUALRXKYU® I VHYUWWRQ«QLHVWRHALDOH
ILQDQFHWHFKQL VR XXWDOHPHQ¥W XD O P LUFXQDRLJUH P HYW
G«OLYU« SDU OH 3U«IHW




/H '« FUHWr GX REFWREUH UHODWDI $L®X/RJHPHQW

7HPSRUDISUH &HG«FUHWB/ULVDSSOLFGWR QY W L6 6GD RAH

ILQDQSRXU -OGRGLIQHARGDOGWM&WYDQFHBHQ\W IO RIHPHQW
WHPSRUBLUHGH VW LEDX[R UJ D Q L VKPHEVH U J HID W WWWUHP SRUBG HV H
SHUVRQQHV G«IDYRULV«HV

$YDQW $/7« WDERML QD QSD® «WHMWIDEDLVQBWLRGBEH®MORFDWLRQ
IDPLOLDOHV &18%$)
'"HSXLOMHHWDQYLHU/HILQDQFH FAMBGW L 2 U HPHVQMBIXO < WFIHIX L
YLVHVWDELOHNH&IG DW® RX EWWBMHG HD L G &« VR U POLL VX LIGWH

Y H U V&BIO HWH U Y LGFHDV <« WHDQW U RR MIVXF R X GO DQ G kMLUEBPRQWD QW
G«SH@GOFDSDFGEW«EHUJHIRHBRMWMXWW SIRWHR UJD QHVPHYV
PRGDOLMW«MWOFBFRQYHQMRERRDXHFISU« HMVR UL VPBRLYHQW
IRXU QKD TXHQ Q «HQEL O BQR FF X S DWXWRIQV PR LS U« F « G HXQ@MHY
SU«Y L \PLHRIV X HEOHDHF D S D FE& VIDE F YSHRIX® D Q @ HH QHUD HVRP SWH YV
DQQXHOV DUU-W«V DX G«FHPEUH

'« IQWRQ GHVP MRQVGHVS/ 7
ID/RLQTr GX G«FHPEU GLWHRIHVVROSRV®HKDV H\W

GLVSRSLMHQL Q VW D XXQCHDMGIHM Q D Q F&§ RXKHD HRU JD Q L \VKRHEWH UJHD Q W
WHPSRUDLUHPHQW GHV SHUVRQQHV G«IDYRULV«HYV

IHVDUWLFOHYV ¢/ X &RGCGBHOW«EFXUNWELD GKILQLVAYHWYW

FRQGLWL RQW U LENAW DR QL F L D HRYRI® D O G\WRR/Q Y H Q W L R QHO@IHPWH Q W
H[FOXVLRQV

IHWDUWLFOHVE 5 SU«FL\OHB/R/GD O BWRW LEKMHWHQ XY UH

GH YHUVHPHQW HW GH FRQWUYOH GH O DLGH

'"HV&LUFXOPRPREHO®XY PDUV '66 3)/ HWBX G«FHPEUH
8+& —8+ Qr SU«FLVOHRARGD O GWXxYS O QHMWHSK EOLFV
FLEO«V




OBLUFXODr*&iB 6' $ GX G«FHPEUH TXBU«FDPBH VHQ
XYUIKBHO DUWLGBOD RI/85 Qr GX PDUV FRQFHUQBQW
6HUY ERNW « GUKF FXHEBEO2ULHQW®H-VE R R@I WRMLH F X RJUDIQQ WH $ 2
FRPPRS«UDWKXU®BKHSDUWHPRK@OWOLO XU JH/QRAH. DORHDWM

O LQVHMARROHPBGWSME-SHVXQIBODWHIRQPHEHRRUGLQDWLR
HW HJ «JX O DOVVVRIGWENMU DFFEHR X«EHU JHRBEHHOWO FFRPSDJQHPHQ
YHUV OH ORJHPHQW 6HV PLVVLRQV SULQFLSDOHV VRQW

5HFHQVHU OHVY SODFHV G K«EHUJHPHQW HW ORJHPHQW
*«UHU OH QXP«UR G XUJHQFH VRFLDOH

«<YDOXHU OHV VLWXDWLRQV VRFLDOHV P«GLFDOHV HW
2ULHQWHU OHVY SHUVRQQHV YHUV GHV VROXWLRQV DGI
6XLYUH OHV SDUFRXUV MXVTX ¢ OD VWDELOLVDWLRQ
&RRUGRQQHU OHV DFWHXUV GH OD YHLOOH VRFLDOH

JH3URJUDPPHLQW LM#A%EKU JHP HSDV FRXHWMO RIHP HAM VHUWLRQ
GHYHUVR QXD « UPEBSIWRJIUDP P H L\t X WMRHQWOWHD QV DEULVPH
HWOHPDO ORJHPH®WDQFHQ VRXWHQO KWEHUJHBHQWHQFH
O DFFRPSDJQHRBUORIHPIGAWD BWH L Q V HURWFILB@ B H UV R GHIH V
JUDQGH SU«FDULW«

/H3URJUDPPHYV DSSXIXHDHSULQFIGSHEFR QG LW GRQ @FG Ok O
FRQWLQHOS ULHFKDHBSRXWY LWHHM XSWXGBYOHSDUFRXUV
G LQVHUBWXR®W UDWRIHPH® \WERTGY LIS ULY L GXx DIREEW i FW

XQ ORJHPHQW S«UHQQH DYHF XQ DFFRPSDJQHPHQW DGDSW:«
/HVSULQFLBSBWHERXWH GO URJUDPPHVR QOB U«DWIHSQDFH V
HQSHQVLREWIDPLOOHG«YHORSSHPHQW QWH U RX GRFWWR M H
UHQIRUFHFPHOGWLORFLDGHM -$H\WNRXWRKQLYVSRBHFWEFEXHLO
+«EHUJHPHQW -QVHUWLRQ




IDRIQr GX MDQYLHW«QRYD @WFWRRDB®KG L AR F LINDRX «
XQ UTOMRQGDPHQGIMIPODVWUXFWX BHWGRQS RV IGVD F\F X H VO

G DFFRPSDJQHRNQMSH RY Q HA\QV L W X DBHSRIX F D BIIOWUD Q KI® O H
HQFDGQRWDPPHIHVLWWDOWERLQV¥DQW¢+66 HWOHWHQWUHYV
G +«EHUJHPHGQWS5 «LQVHUBRRLD ®H56 HQ« WDEOLEMBQWQFLSHYV
FRPPX QM8 HWY2JOHIW DIQDW « O L FOUMHKWD OG WD« DFFR P S D J Q/HRAFHHDAY
P«GLFR VRFLDO GDQV FHV VWUXFWXUHYV

/D ORL GX MDQYLHU SU«VHQWH FLQT RULHQWDWLRQV S|

SURPRXYRLU HW DIILUPHU OHV GURLWY GHV XVDJHUYV
'LYHUV DIHWI\WG BV« WDEOLVHMMWHRHCH\DFFSRXRLHXY DGDSWHU
OD GLYHUVLW« GHVY EHVRLQV

$P«OLRUKHUORVEXGHYV SRVEWDLQLILFPDMURQ PP DMNWAGRRFCWLRQ
UHVVRXUFHV HW «YDOXDWLRQ

OHWWUH HQ XYUH XQ VHXO V\VW2PH GH FRRUGLQDWLRQ H
5«QRYHU OH VWDWXW GHV «"WDEOLVVHPHQWY SXEOLFV

SRXWDWWHLOQB8WRKLHQW D S RDMWHROUW MR R'E O IRIIDVMHVD QWO HV

«WDEOLVVHPHQWY HW VHUYLFHV P«GLFR VRFLDX][

JHOLY WBHIVFF X HIHOJ P BWD F F X I9IHY/D UV R QHOHW UIDQ@W O D WY R B

O «WDEOLWQHHIIADW LBOHP HQ WQSO D TX RWGV MG RFXPHQW
LQIRUPRMOLYHWMR Q SR NIDUD @WMGUR GWMBH UV RDFHF XHLOOLH\
6HOR@RLOR QFWIRIQQ F LFE\VIBOHSI U « Y HVQ R WWV TXHP D O W U D LVOD Q F H
GRIRE OLJDWR LLQH D@\ D USNHHE UR HWAH QO LEH GWXBHUVRQQH
DFFXHLOOLH DLQVL TXH OH U2JOHPHQW LQW«ULHXU GH O

/IDFKDU®HGUR IHW®HWOLEHUWMNVIMQ QH[BKOLYGHWFXRIXOQL
DX[ SHUVRQQHYVY DFFXHLOOLHYVY ORUV GH OHXU DUULY«H

JHFRQW G EM& M R WG R F X P HHQ/MIL J @& HF X VDR R QHSU«VHQWDQ
0 «JBRXW R XWM RXHS O XOHG HXPRLWLONLJQDWXWEWERVVLEOH
SRXOBHUVR@FEHXHLROGBIQUHFDWBU«YXW WD «JLVOXWLRQ
GRFXPHQWL Y IGGSHION & K D UH VAW D ROIIE R F X P HORVIW « O\R U V
GHO DGP LW ROLYKD T XBIQ « HOB/ | L Q L VO/MHREW H FOWR DWWV XGUHH

OD SULVH HQ FKDUJH OHV G«WDLOV GHV SUHVWDWLRQV F




/JHU2JOHPIBGIWQFW LR QQ HFRH-RYEW OPDX VY Q Q HPXOLYG HDWWFXHLO
IRXURX[SHUVR QIMAXHLORIBHD HXOWULYAERUGBLPHQVLRQ
FROOHBWOYHWDE O LVAWIBRHLQUMG UR LWWE HY RIGIHMAB HUVRQQH V
DFFXHL@BEGRWXP HOQMYU U -SD® LQVWREBSKWHIHOHRUJIJDQLVPH
JHVWLRQDOUBR QV X O VEHW DR DQI 8V « V H Q B RSMLUNMRUHWH O
GHVQVWDRFUWWLFLSBWY P BNUEH HXIDWLO @B&-E8VRRGLIL «
DX SOXV WDUG WRXV OHV FLQT DQV

/H SURMEBWWDEOLVVRPEBOWHUYLFEHGRFXPHERPSUHQDB
GHVFULSWVRQYLEHRWJIDQLIUBRQRWYLR Q QBIRFYRRW G L Q BIWLR QV
FRRS«UDWLRWAHD «Y DO X(OW HR@/H DRQISURMHM DEOLVVHPH:
GHYLMKQWD UD QMU RBWYD BHUVRQBFX H @YW D & R XXQ H
GXUGHFLQIQW SUDY LG/X&RQVBHODLRFLDORUJID QL VDWW R Q
FHQWU XK LQWGHO-WVDHMIHSRVKMWURLWSHFWWV«I«UHQFHYV
WK« RULAWHNO HRYVR XV W H QGHRMHRIG Ok JBEM « JOHPHQWDLU
G«ILQLVVDQW OD PLVVLRQ GH O « WDEOLVVHPHQW HW OH\

/H&RQVIBHODLHRFLD Q%6 &HWMOV W IDSRXUT GH L Q | R UPHHW
U«VLGDQWWRWFWT XD IIHFOHXERQ G LWIHY QMW HO HRU I UX Q
PR\H@HSDUWL PIESWHY HRE B UP BW[U « VLG IBGHWW[S UL BHU
FRPPXQLTXHDJHQVHPE®HBSURSRGHWHVXUIBVH[SULPHNY UV
GRO«D QIMHXIJHVWHWGVYEDWWHHURMBMIEI6Q HEWPL\HQ
SODFH XQ JURXSH G H[SUHVVLRQ RX XQH DXWUH IRUPH G
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&U«KHQ LEVBRUWRBMQ*&606 *"URXSHPEVRRS «U DBNRIFR. (HOWH
O«GLFR 6RFLDOH UHJURXSDQW

e / $VVRFLD&BIDRIQVH P HSRHNOIDBD X Y HJ DEMDH (Q | B @OWS G X@ND D
ODQFKH $'6($0

e /| $VVRFLDWLRQ JHPPHV

e /H&HQWUH &RPPXQDO GH O $FWLRQ 6RFLDOH GH 6DLQW /T

~OQWHUYXB®A&WOHV H UWQIRE@Y HFHLV S R WLLLYIVQ\PYD Q § BV

O «WEDAE6' LVSRVI/NEQWKGPDWRRRWLDYHYR® OB &VLGHIQFAHX HLO
HWHVXUBHS$FFRPSDJQUHRNGIWQWHRIHP HIQWQ L T X H PVHXXMIS O D Q
LQIRUPDWLI DYHF OHV $SSDUWHPHQWY GH &RRUGLQDWLRQ 7K

'‘DQWVWHDGGHD S8UJHIQGRHUWH GLVSREGLAFRKWHRULHQ WHWKWH KR Q
SODFHV G XUJHQFH VXU O HQVHPEOH GX G«SDUWHPHQW RXY|
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/D' (76 GHODDQFK®BIRPP«H&6 ¢ O «SRISKEMHE XQGRFXPHQW
LOQWLWEO@RFDWLRMH@WP SRUD LIXH GEHHERQQISWD W L FXHXL
SU«VHQW HVSRGXSRILGW XK «JOHP HQHMDUW UMY L V D WELR R@UHHY

UH O DWHL@RWO HR UJ D QINPWL R QD BHHU VR @G A X H VR MU P 8 H
SU«FRQLVDSMWIRFRSRGHVLFKWDWLTHWEHWRG20IBHGRFXPHQWYV
QRWDPPHERMDFFRPSDJDIMUWHQSODEHMRXWGBWMDMR L H VO H
UHVSHFWU2JOHYDPDWLAGHH[SXOGIDRI@ HF DG UH X X «EHUJHPHQW
WHPSRUDLUH

3DDL OO DBDKVENWR GLHAVXQ WS XEOGKYHFRPPDQBRQBHORQQH V
3UDWLTMWOHR HVKaPh / DRPSDJQHP NOWNWGDQW® KD E ISW DO V
SURIHVVLRQQHOV GHV (6606 } HQ YROHWYV

e 6HQVLELOOEMHYRQAMHQMHXHO KDEHWRWVW ODERRUGLQDWLR
HQWUH DFWHXUV

e $SFFRPSDJQHU OD SHUVRQQH GDQV OD FRQVWUXFWLRQ GH

e SFFRPSDJQHU OD SHUVRQQH YHUV O DXWRQRPLH GDQV VR

&HVGRFXPH@WWSRVEBQWXUHO FRPIFEMHERFXPHGWWY«|«UHQFH
WK«RULTXH SRXU OH 6HUYLFH /RJHPHQW GH O $'6($0




[/ HGHWYLFH/ RIHP HOWVXU® 1 RUG







/ HBHUYLEH/ RIHP HQWWXU® &HQWH




/| DFFRPSDJQHPHQW

, O HQWUGBQV OH ORJHPHQW

O DFFRPSDJQHPHSRUWH VXU

O HPP«QDJHPBBWOD SHUVRQQH

O LGHQWLIGAVEHRRLO®DW«ULHOV
FRPSO«PHQWDHWHY DSSXDX |

G «P D UF KHAF H VYV DQ HFHDW« F K « D Q W
UHFKH GRAHAD Q GHY L GIHQD QFLaUH V
RUJDQLVIIBXLVROD QVSBD QG HV
ORJHPHQWY PHXEO«V HW «TXLS«V

8Q SURMMRM HP HQOMB « ILQY HB H
P«QDJBXL&HVHQFR QIWHWHHWWHQW
GHL[HWHRVEMHFAWDRFRPSDJQHPHQW
$YHG DFFRHOBHUVR GONRQWDFWYV
VRQWWDEOLYHFOHVSDUWHQDLUHYV
LQWHUYRXIPQM) ¢\. QWHU 8B QNU
OD VLWXDWLR@QW«LQVHUWLRQ
SURIHVVLRQQHOOH HWF

8Q SRLOHV W «DONMXAODVLWXDWLRQ
DGPLQLVVWHMWDHNEKPBUFKEAR XUV
DYHXQVRXW Lt HOQH YU Vi MR X/W
3URMBIWFFRPSDJQHBMUYWQQDOLV«
HVWRUPDOGDQWHWL[VHPDLQHV
VXLYDQW O HQWU«H GDQV OH ORJHPHQW

IDIU«TXHQRANMQW H U Y HOMM RIGM H
HWMXVMWQRRQFWGR®H VR LIWH F

X QV X LY kJ X OH\BKQW U D DIXIMDRGOU
SURMHW GH UHORJHPHQW

8QDFFRPSDJQ HPHIGLXW RGOU
EXGJHWWHQ «GR Q Q DEBLHXG H V
«FULWAORQVWHVQRWHWRFLDQ@HV
GHVWLQDWLRQ GHV EDLOOHXUV
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/HSXEOGHO $/HVIILQEkILGDQVHWH[W & HWFFXHNV@HV WD R
SHUVRQ®&HD Y R U DMDQMR J H P HHQWX [Q HS H X Y HSDW W KK E H U J MIQV
&+5M XG R QO L W X DQOVHD RIX V VEIDIDHK [SH U V R GHIM VW X DGBHE R QF D U L W «
HW FERQIURQ@VGHYUDQGBWILFX®RRIVD HVE HUVR QRHODWLRQDOL W «
«WUDQSHXY HEQW« I LELX@GH LMEFKD U E/7¢ FRQ G L WX. RIQURH. W Q W
HQSRVVHVELR®L VBN« MIRKQF R X B\HY D O L G LXWQ@X U X S « U L IE XU H
WURRLRXG XQ«F«SIOMHQRXYHOGHMN QW HUVR@FHFXHLOOLHYV
QHHUORLYIBE GBYIG $4/ $7SHXWD G U HM/HHEH U V R QKRG H V
FRXSOHV DYHF RX VDQV HQIDQWYV

$LQWHIWH UV R @FHX H LSOHXUYHWYWY B QGR P L FIILOHA L Y DEIDV@O/D X IR X
VHVURX GID@B/HVLW XD EHRRIWHP BQMWL FERPRIED MFDPSLRYQH

FDUDYRQMH XRXGHURJHPH@WDG D S\ ¥D O XREH BAML W X DBVL@BX U L H
&HUW D& IQ\HS/R \GH Q@R JHPR Q LNR QU FEHG HR H Q D FG® 8 X O V G R GV
GHVPSD\«GHWRQIGIHWRLYVL@EDIBD I «JOLJIGREHSD WHVPSD\«V
GHOR\HHMOHVLWXDWLRQGHW \WHPGEPHNE U R E O « P D WSLUNLXQHRL SD O H V
UHQFRQWU«HV SDU OH SXEOLF GX 6HUYLFH /RJHPHQW GH O $'

JHXUMHVVRXUFMVQFLYROWQ«UDOHOHPMNVYHY & XLV DIQ@H V
DOORFIPMERDIGHVHW URXGHWLQLPORFLEFRPPIDHEGSRXO $$+
&HSHQGRQMDUMRQ Q « DELCBHKS X E OCSHFXANI D OHP HWWHV LW XDWLRQ
G HP S GREO XAR X Y HIDWR QWSW « FD LLIOWY « L' P W H P S\D U WELRI@W U D W
8QLT)XGH-QVH U MWRDQ VARG L 11 L F X0 WWKMHWH V VR XW\E MM URW « JH U
FHUWDLQHY SHUVRQQHY SHXYHQW E«Q«ILFLHU G XQH PHVXUH

/H\G H UV R @QFHFX H LSOHIXUHDYWRE WMWK FE R Q WIDFNFHYWDEOLVVHPHQW
P«GLFR VRARUDK(EHUJEDQBHVGLVSRVGWILdEHUJHBHOW HQFH
G LQVHEWAIR@VHVHQWIRMMGHPDQGHXDVBOHRLUSXEOREBWURXY H
«JDOHPIBOIWSHUVRQRWDWOX\QSDVWXGLFLDXIWHSHMKQFRQVHLOOHU
G LQVHUWLRQ HW GH SUREDWLRQ DSU2V XQH FRQGDPQDWLRQ




1RW WH D DR RV « | O H[ ERQ@W W L &/h R D®X O H T XUH® R RIWRJIH UGHH
SUH VW D&KIDRTAHK « P D WD ERM GXRX UMWWL GIHR 8 U D W L DXWA LGH

O HQVHBEOHOH VHUWLRRP SUSR'XOHY/7 $LQVQRWDS'S UR BKH

O DFFRPSDJQHAHMWFFXEBH®DVDQWG&X ORJHPHGWO LQVHUWLR
SURIHVVLRGEGIBDHWLRIQEHVEH UVR QIFHFRP SDJ W &ARQV W X LW
SDUVBIHFHWBMVARPPXQHDUD QW LX® BFRW « U HBWKHQ H X D O IGM«
VHUYLFH VXU WRXW OH WHUULWRLUH

[ HV I RQGHP HQW GH CDFFXHLO
IDSURF«GX DK P L VWVAHEQ VSRFRWRHQEBINQIRUL HQMRID O LSR H

ODFRPPLVVBR®2 HWKQHQWUH® kWQ O X BWORRIRDQGHBDWHYV
SURIHVVLRQQHOV GX VHUYLFH

/ DFFXTHUQR XR/I 1 U RWDH/S RV QVRFPRIPPXQSSOLRIEBAVHEBHUH
VHUY LF® D G WDF FXHQ QIGYX D XML HFRW SWBHEH\VLRWVH S « ($OW
OD SHUVRQQH O «TXLSH HW OHV SDUWHQDLUHY ¢ O RULJLQF







/| DFFRPSDJQHPE RM QWM¥NO HVWGEHRWR VR QN UR L W HPLH@ MW W H
WK«PDWURSH «VBEWHGKSDUFRE U\ VHBWWLRRUGOBML I |« UHQ W V
DVSHEBWOMDQWXHRPPNQ«WIEBWELHQ -SKUWL TRKHQ WDWR F LEDO
V DSSX\D/QXWQRW BIHS « ULH@MPMDQW«LPSRVRIPPHODFRPSRVDQWH
LQFRQW R XHWDEDDQHV Y HUWDV DO FR P S D J QUHRPAHLMNR EHDVB O B M YR Q
U«GXLWH DX VRPDWLTXH

'aVORUWW DIJEWERUBIINQWFRXWHWHYELHQ Y HL &P QWHH
«YDOXHWYYHQEWHWRE DFFRPSDJQERMBMU VR @B HYY D Q W WE H
FRQVWUXLUH DYHF HOOH XQ SRVVLEOH SDUFRXUV GH VRLQV
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A/GE EREe E EAce
/| DFFRPSDJQHOEQUOUMW HVVEIHPRLRQQWURLWHPHQW
OL«V¥HWWH «PDWLIKHUQWHD HVRFOGIX SDUFR XUV

G LQVHUMYDERUG DGIWYV SHFGOD/DQVBK\VLTXH
PHQWDOH HW «PRWLRQQHOOH

JHW«VLGB@MYUR IHV VL BYRHHY VH URVQW QD G X LW
FHV WHUPHV HQ XWLOLVDQW XQ DFURVWLFKH

62 —

B6RXI I LDQFHV SRXUI DYRUMHUXQ
P LHX] -WH
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JHEHUYLEHHPHPMMWQXYUBHGLVSRVAWERRP S D JQHPHIOM-EX H O
Q DSDVSRXBEMIBWW UD Y DV OWBIUXHYWGRQD/RFLD O L &BIWLERRRD

VAV W « P DWILTOXGH B F W LIRROAVO H B\M XY HA@WR H V H\VQ X Y U B XV H LGX
VHUYLFH PDLV F HVW XQH SDUWLH PDUJLQDOH GH VRQ DFWL

3DUDLOOHXXNXEVSDRH«FKDQHWG H[SUHVMORQOM B HUVRQQHYV
DFFRPSDJ@dMDODH B UHF VELHR QW D E O L WAISRIHER WF R P L &/kt
U«VLGHQMWRWIDQLNMMRXQ H[LBSWWR G O3/ RXE k¥ D O XGMDIDR Q
VDW LV IDFWEHRQV R QIR P SD J GI&E MO OO X D O GWXD HO D WY R®H
VHUYLFH

/ID SDUWLFLSDWLRQ GHVY SHUVRQQHYVY DX 6HUYLFH /RIHPHQW

/D SDUWLFLSDWLRQ ILQDQFL2UH

(OHWM [ «®H GHVYHVVRXRHEVXHOGRPKY DIBIX[TXHR@D MR XWH
FRQVWLX\QGXG WA D UD (D/DOLLHP HVQ RVOVHR/RLYDSDUWLFLISQWODRQ2UH
HVWQPR\HQGGHUHVSRQVDELGHVIHVUIVR@QDXKIWPWRQWU BQ@YOIH XU
LPSOLFOFRDFQ&EWR® DFFRPSDJQHRAGIDYAY BURSRMKG « S fGH
JDUDQSH WP HBMMAS D O Ol DG « J U D G D ¥WILHR@W XEHOMAR4I H P HRQXWG H V
«KTXLSHPHHOWMYMFRQVWISMRHUHVYV L XHORHARQDW IQRXOBHUVRQQH
K«EHUJ«H




/ H3LWRMMG $ FFRP SDJQHP HQWS HUWVRQQD@A 3$3

/H3$ 3H VX\QG H VR X W& ED\DR L TXLDUD @WH[W UFHEHR HWVY.EHUW «V
GHVY SHUVRQQHY DFFXHLOOLHV HQ «WDEOLVVHPHQWY HW VH
/IH3$3FRQWUGEXHFW HXH A QIR UF HPHB®WR IGHY S H U VR 6 @H D
G«PDUFBHELHQWUD \@XEBFH P HBWE « Q« ILFA KW FFRPSDJQHPHQW
LQGLYLGXGDESMHDW W H @ WENVR HIY «Y R O & WIDR QW X D MMBRIQ
FKRLVLU VRQ DFFRPSDJQHPHQW HW SDUWLFLSHU GLUHFWHP

&RQIRUP«PHQ@MSURF «G)XBUHODER UG WIRWR MBI WFFRPSDJQHPHQ!
SHUVRQQB®XAMXHQVHUWIERIBHVWR FRQVWOQWIOW « | « U HHQND/D
SHUVRQQH VE XXHBh U L FFBUIHF X® ILQ |RUP BWRERMH U Y® WY RQXDW LR (
HVWG HUHF X8 HOH ¥ H VR LHYB W W H QMVAHHN3 | D LAQ V X IOWRIE 6 KW@/ HP S V
G «FKDQ@XHBH HVSRQVEHGHJ Y LIFHD Q'\I O L G CHW. RIQ D WX W
U««YDOX« HW DFWXDOLV« ORUV GX UHQRXYHOOHPHQW GX FF
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/H3TOHQVHUVEIHDQS$ 6 ($0¢ WUD YW LV SR VEVKIEH U J HIRWHNV
ORJHPBOMRP SD JQWUBRX® L QV HIDNURRI H P B BAR Q X E OAEHF H
VRLWQ &+56 HQ $&7 DYHK«EHUJHP HH@WLWY +DOWH 6RD@MF6D QW
K«EHUJHPHQWRJIJHP HQW7 HQEDUOLVVRXBIGE DIGOHVRXV ORFDHVLRQ
ORJHPHQWLVEAO LMK Q«ILFLEOHWRAWH U Y IRRHM MR ULW D GNP HQ W
GLIILFXOW«V SRXU DFF«GHU ¢ XQ ORJHPHQW DXWRQRPH

/IDPLVKH GLVSRVIGMORQHP® W UPKVGEH\BHUVR QWEH WP «QDJHV
G D F F «GHM RG&MD © R\MQU D Q V G\ RQY UDHV V& HYXQHRIO X \8Q. X3 U H Q&QHH
WHP SVK«EH U JHPHYPQR X WIGOX F DIVKIYI DS H U P H VGWW B D Y DOLYOHTHH Y
SHUVRQQHV VXU OHV GLIILFXOW«V G DFF2aV DX ORJHPHQW

S$LQWGDQX¥QSUHP LWIHP SY REMBRWHU YDFHRXHL ®D-MWQ®H « Y D GOXCH U
VLWXDANHDBRUVRBPQHHIDEX® RIJHP KW D WHRBWD U F RKUIWL G HEW L H O
VRQ «YHQWXHO SDVVLI GRQW LO YD IDOORLU WHQLU FRPSWEFE

/IHWLVLWGRPLFGORO/ORIHPROQWGLVSRVISWURE® WH BV X UGH
FDSDRAMVPBHUVRRRAMXP «QDIHKDELWEDXWRQRIPMHRDLQWED QW
OWMRIHPHQQWHY SHFWHREW LIJDWXKBRND WOQUH Y HVMLYWH W\WR QU
HQYLURQQHPHQW

&HWHP S/ « YDOXBWLREVHUYGRQEEGUDN L2 AR Q VW WDXLHEH V
SHUVRQBREFHUQMHTURMHNGLYLGXXOOL& WAFBOWK ORJHPHQW
/| DFFRPSDJQKBKG DMLV HLMDRY YD O R UQMNRRP S « WHMDR L\WUX O H V
GLIILFXOMQMR Q WARGIWR OQ B B BT X HW\D O O$HWR J U HHPHLOMH U H
ORJHPHQW S«UHQQH

6LOKMRJIHP IGGEW RALR\P P XBVINS UL RUR U L H QSWDLW L 8 @ AR Y LGPH V
370HQVHUWLRRR QW HPB HW R X\WPS D Q K®IG L VS R V L /W IN/IRXH V
HIWHUQ@NKY RQSWH U P HVWWRARF R P S DA B$HU V R QRRHQF H U § &HXQ H
VROXWLRQ HQ DG«TXDWLRQ DYHF OHXU SDUFRXUV HW OHXU\

/HW D E OW)OLXY BIQSAR \OHHPR \H QPL\VHQ XY UBDOHMVDEOLV VG RBH QW V
—QVHUS\WRORY DO RIBUW X DAHE R QV R @FHFX H LFO®@ HMEP S D J QGHRJQ V
OH ORJHPHQW SXLV YHUV OH ORJHPHQW
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$FFRP SDIQHP HOW
3DURXY/ GOQV @ WAKRMIUH GX 6RUAH
31 ®1-QUHURQ
( YDOX(HUHWFRFRQWAXILH ®f 5 HFKHUAKHUDYHE @
SIRMMIAMGHHOGH @ SHWRQQH DFFXHAH @
5« DOIVHUXQ «VIMGHY @HX| SHURQQH DFFXH.@H P HEXUH RUHQMRQ
GX SDURRXW ®RIHP HOWGH SRWE®! YHW B RIHP H
2 0/0'( &7% 6 ® SHWRQQH DFFXHAH ( YDOXHUHQ FRQADX BV ®RIHP HOWDXVRQRP H
FRP S«\WWIQFHV @HV DX DGDSW RX DFFRP SDIQx
®RIHP HOWGH @ SHVRQQH VAKPMUH P «GIFR
DFFXH@H VRAD®!
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/| DFFRPSDJQHFoHIWW HUVHO RIJHP HFQW VW X' BEHD V H
VROLSGAXV«FXULVHEDUFRGUHWYSEHUVRQRBNVVY G RLW
V DUWLBXYCHNO U« VHDBEHSDUWHQ BIRXHW«SRQGUH

$HRP SDIQHP HQW
3DURXY/ GOQV @ WAKRMXIUH GX 6RUAH
31 ®-OMHWRQ
S&RQUXGIMRQ GX ' RWHU YRQQH FRQQDMDQRH GHV
6-$2 GLVSRVMEY HABXLY/

/ IHQV DYHF BV
SDUMQDILHV

( QWHWHQ GH UHRXHO
GLQRWP DARQV SRIQMXU
O VWXDURQ
DGP [QVADWYH
2 XYHWXH GH GLRIW
HQGHMP HOWUMIDARQ
GH EDIOFKDQIHP HQW
GDGUHWH WAH GH V«NRXU

HW

( YDOXDARQ GH @ VWXDARQ
GH\VDQW WRXE®V
SV FKITXHV DGGIFMRQV

P RELOY

IMWAV ¢ GRP IHB VRXWHQ
¢ MSSWIRSUDWRQ GX
HS«UDJH GHV « YROMRQV HW

GHV

G MIRQPARQOHP HOMHW

$HRP SDIQHP HOWGXFDW
YIVDONDX IHVSHANGHV
REQI DWRQV GX GFDWLH

SDIHP HOWGX &\ HU LHVSHRA

GX YRMODIH HOAHWHQ GX

G<UIRXGP HONGHV
FRKDEMMRQV ®f FDV
«FK«DQW

RM/HY GDGP IWRQ

YRQOH FRQRDMDOQAH GHV
P HVXUHV

GDFFRP SDIQHP HOM
GRP LA

$HFRP SDIQHP HOWGDQV
GV G«P DUKHV

Q<PHWDILHV
' HP DQGH GH®IHP HQW
VRADCHWHKHUKH GH

®RIHP HQW
$FPVDX[ GRRW &S$)
)6/

$P HXE®P HQW
( TXISHP HQW
$WXIDOQHH

2 XYHUMUHV GHV
FRP SWXW/

&KDQIHP HQW GDGUHWH

3DWDJH GH WHDLY DX|
SDUMQDILHV VHBQ @
VWYDWRQ  IGHQW LV SDU
O SHORQQHFRP P H
QRXYHDX[ Wkl «UHQW
VRADX[

S5HS«WDIH GX QRXYHO

O HQVHEHEHXENVR QM THOVB LVH® ODEHXQRJIHPHQwW RQURRFPHW

QHXIIBWVYHOQHHBSWDFPREDIQ GHXQYXLKFRR UG RHD «

&RP P XQIFDARQ HQAH 3 —

G XQFF2MVX[UHVVRXQKANVVD& UHMWI X LQWH WYH H QRMOI@XY VRADX] HW

WUDYBDQWWHQDUAIDSHUPH®H PRELOLGHYDFWHXUV
FRPSO«PHQWRKNRHVXOQDFFRPSDJQHRRREMM MXVW
UHQIRU®ODQWHNKD QFEMNJ « XVVGWHURMBWAW B HYV
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/ID G«ILQLWLRQ GX SDUWHQDULDW

/HSDUW H QHDVM@W SEHUHODWXRESRYH « UD O HPHOWYULQFLSHV
VXLYD@WRROODERHU@WBIIRQY L EEUWSHV VR ®AHINVL W X WELCR/QXW
VXX QH) «JRFLDDYIRDEDR XS O X VL IREWMH FVRIPIR'X Q&K D T XSHD U W VAV
«IDHHGURIHWAQSRXYRUB X\ RQVHUYBYMU WL FX O DR & WHD/Q V
XQLIRURBHW¥D UDFW « U LNHWS.OF M W& D E O L X @FHROQW THDISW « F LOHHV
PRGDOLW«V GH OHXU HQJDJHPHQW WHOOHV TXH OHV P«WKR

EHWBHLQLYRRIHUPBWSRVLWLRGHHUY RQEOHRP S D JERMP HD H
SULQF3BDW H GBIOBIRKXTUX H\I X W FSXIDX WV R B W VWD U W ISFROMEUH Q HiU
ELHQPLVVLR® FF XKNQIGRE M H FGAHE FMWS\HU VR G Q BV H V S IBIFWH V
FKRUIRWHFHS « UL HERMNVR QWILXHW R X WHIWH U VR QQSINUYLHGONQW
H[SULRHKMQYLHYLGHFKR IE[DHO GHY V H Q WSHIMK W R U LT« HO O H V
VH HQWRIR@/«JLWHRHRV QW V V X PHUMMHY S R Q V DIERIVOE M/ L R Q
HVW GRQF «JDOHPHQW GH OHV VRXWHQLU GDQV O H[HUFLFH

&HSHQGDRDNG OKHJ B IDXAOW P LOAVBHIJS D F&.ME&H UV R GHHN U FAHWF KR L [
SODFHMX®BW F L' DDLXWJHUOD « S H Q G XU R G XSIMWWK R W URISE @ H V
OHWURJXRHKO DO BRIRKY UL FHRQV LG « U D EEOHKRB/RQWF L WYX RG H V
G«VLHW VHSURMHIWDMHGHXWXUH[SUHV GIHROG XYRXKDHWWORUYV
LPSRVVLEOH VDQV JXLGDQFH

/HW UD Y D L\OROROUQW H U Y L B Q RRIEY WV DOQRMT X HO BH U V R (BQXH. V V H
U«FXSAOMID[LPXPHNDSDFLWLGHFKRMRQXWRQRPPRELOLVDQW
OM«VHDED SWHSD UW H QIXIYIRHQAMNH P S R U D L IRKKG K Q IVE O HPMM\BIDY
SHUVRQQH GDQV OD U«DOLVDWLRQ GH VHV SURMHWYV




/JHV PRGDOLW«V GH FRRUGLQDWLRQ HW GH FRRS«UDWLRQ
/ID FRRUGLQDWLRQ

&+56HWF66RQOMQRLVVIROQFFRPSDJQHPHID® EXERX YIBIXVLHX UV
FKDPSOR«GLFOBIXGLFIODLQWHWURFILRQSURIHVVHEQE® XM UHV
VHORQ OHV EHVRLQV LGHQWLIL«V DYHF OHV SHUVRQQHV DFF

'H IDLOW « | « UIDYWXXBOH RRUG L QDYWHERHYQ W H U Y HI IVQ WIMVE X M ¥
SU«VHBOQDWRQRKC YHQUQFKDUGHO DFFRPSDJEHRNAW®QBRLV «
U«VLGOWWD YHB¥3 ONVUD Y D VREG HBXE. + 5 6V HG R LOMI D L OHD L HHQV
PREL OUVARKDHID UWHQOHYWNDXF HV VOQD &D O L VONMRERDH FOMD. DV
SHUVRQQH

&HIRQFW LR Q QWHPHHQWQSO D FHD W X U H O © FSRHIQBX® R P H QR O D
SHUVREBYWO DPX&+56$LQWVL « TXGS&#M+56SUHQ®WHOBXKWUDYDLO
G DFFRPSDJQBRERW® WHVUDY D LMRFHL®D\& 06 &&$E6RXDXWUH
RULHQWBQYHUB®HP -PHDXG«SDBWOBHUVR GXEB+56VHOR®AQ
RULHQWDWLRQ HW OHV UHODLV Q«FHVVDLUHYV

IDFRQWUDFWX0BQVIPFERQO BWHQW « XQQABRBRBPPX@XDHYV
PRGDOLW«V GH FH SDUWHQDULDW

'DQWHDGH HU Y IDFAAR P IDIHD- R UNHWO X UVO BRR U G L QPHKYR/Q H
DVVXUKBIGHWHUY LIFHW« UL HX PSR U WY @MG « WH UP mXKQF K H |

G RUFKHVIXIDH VX UXQWIOGHFRRUG L QDWW HR® H VOWBULDI X VG R ¥
LQIRUPDWIRE VYV DLQMY SO L OHW R XO/HFDKQH) RWLERHY HFUHW
SDUWDJ« GDQV O LQW«U-W HW DYHF O DFFRUG GH OD SHUVR

/D FRRS«UDWLRQ

(O CBHH XYW 31D YRXPRLQARP SO NHHOR®RPE GHHSDUWH QIDQWHYYHQD Q)
HB«ULSKGMEH563LQXQISHUVROBKW D FXHDYESERREOLIJDWLRQ
MXGLFGBNBHQGGLFW FRBYRPKHD WE KX L &3 — 35 HV XYL« G X F DWWISIH
$(02 SRXU OHV HQIDQWV HWF

& HWPRARHR S « U DBMIXBRVR XRVEOLOARELO X\WERP E GHS D UW H QDDLWIHDVE O H
DXWRXHDBHUVRGENKWY HW HYVF X HIGBHE « IDXGHFRPPXQLFDG®H RQ
GRXEOBDQUHBFWLRIHWULVSDVGLREAVEHMXORUNH ODSHUVRQQH
DFFRPSDJQ«H HVW VHXOH ¢ IDLUH OH OLHQ

1RXQRXWLW XRRILX X Q ) RW IGRBD U F RXOXLREXD N W D & XW E HG HXD
SHUVRQQH G«ILQLW G HPEO«H OHV UJOHYV




/IHV SDUWHQDLUHYVY LGHQWLIL«V

~@Q H[L®WW HO L WYKD XV \M IANPHP X D E®HHE D UW H QOV. R @ U LG-D ROHU
FDGGHXRFFRPSDJQHPHMEHX [ FRULHQRQ FWEREHVRVGYFLILTXHV
LGHQWSRXBKDTXHWXDWMAXKDEWOMSHUVR@BHARPSDJQHMN
REMH RVDMW W H IHQEHRARY D StH Y D Q PKR. QDMAO « PH B V&K G« WHUPLQH QW
TXHOV SDUWHQDLUHY GRLYHQW -WUH LPSOLTX«V HW FRPPHC

& H U W DBL.DQUW H Q BMRMHWHVRIQW « TXHP P W®W O LE DWEWQRPEUH X |
DFFRPSDJQHMQQWIVWR GO ) DW XGHO HXH] S H U WRIXGHHO H XKD P S

G LQWHU Y BIRUWN [HRR)S OOHH VH U Y LESI&/F L D GILlQD«G/G LR WR@H HU Y L F H
S«QLWHQ@NLOQYHH\GERORE DWIBR® XHQ F RUHAVH Q WRIHBLFR VRFLD X
&06 IRQWDUWAHVSDUWHQDNRXNWOWVHEWQYGELYHBYVSRVLWLIV
G DFFRPSDJQHPKQM)WHUY HNWLLRHEXD VLP HQWRDW L TEBQ V
FHUW FIRW H [Q'RIW D P P IRUW T ¥/ LDOJGWS H UV R QERIQYIUR QWG H YV
SUREO«PDWLTXHV GH VDQW« G LQVHUWLRQ VRFLDOH RX MX

' DXWSBYWHQBQUWHWD Q VKK RIQ\8 HQ WH\MRHQO LDPE\D B D B D \H Q
IRQFWAHO® LW X DS/MDIURML FEEIBHHVRQ GBH X Y HQWOXHWW UXFW XU H V
VS«FLILTXIQERPDLYW«FWHOOXHEHDVVRFLDOWRRIAHVHUYLFHV
VS«FLDGDWANDFEO/HP SRY®XORJIJHPHRXWQFREHELVSRVE\YLGBH
MXULGLUTDGHQWL I GHPWSPQWHQBY WRX Y HOW [L BOGI« S H QacH

O «YROBWERYRLAWRSSRUW XQRMDRXIHQRXYHSOREO«PDWLTXH
UHQFRQWU«HY DX FRXUV GH O DFFRPSDJQHPHQW

$LQWVIH «VHGHIS D UWH QEDR KW W B DR LIVG D SWB W B FSH.U P H WXAWIHQ W
U«SRQNWKH PHVOEKID TXHW X DAH WIS URE®B LY L G X D O D\JAHD\D
SHUVROQBFRP S D ExQk | LEXHR X WQIBQ S\H U W LIQ\® @WH XI) G D SO «
VHV EHVRLQV HW ¢ VRQ SDUFRXUYV




OH SDUWHQDULDW IRUPHO HW OH SDUWHQDULDW LQIRUPHO

&HUW SIDQUWHQUBRDIRUWYDOSDAQ HFRQY HQMWFIR@HMHWRRDYHQWLRQ
HQFDGUREGIXS/MD UW H QO HRR®D O IGWLYW H U Y BIQQWXRDHWY T O H W
SRVLWEREGED T SB UWQBNGK | L GRIOUQ B X U G W H U PH QA K « RU L H
SHUG X0JH GH®HBHUVRQIPABWO LT X&HSHQGVYQ®DLQWQKPHVVLWH
O HQJDIJHPHQ®EHWHUYLFRSFHUQ@KW\SIEHSDUWHQDRSOMT XH
«JDOHPHQW XQH «YDOXDWLRQ U«JXOLaUH FH TXH OD UHFRQ
(QUHYDQPKEDUWHQRRIDRWRDOUHWER VOO « VHBY « SHQGHQW
GH¥LUFRQVWDQWHNE HO D XD OGWWY H O D WHLR/GDIHS/R | HV VL R GOQNO V
VRQW GRQF SOXV IOXFWXDQWYV GDQV OH WHPSYV

/IHVRFORPPXGQ«IL@HDGSBHUWDBHO DFFRP SDJQHHHQ®X3 1O H
"QVHUWOBRBJURXSHSUDW L TDXHNX L G HQ WQ W H U YGIHHMATLAR.G B X
TXRWLGLHQ
"OFRPSUHQRWDPP @ R MG WFFRPSDJQBMYYWQ Q DBBBVEX L
SHUPHW@BHUVRQEHRQVW WRISIHUFRPUQVXH) DFFXBIGOYLGXDOLV
SHQVSRXBIIUIGH ¥R QG L WGE RIWW«HX ULV IHOWVE D SW & HFK D T X H
VLWXDWLRQ

&HBULQFVSHMR ORQIBQ@WDFFRP SDJ@DRE®W JH P H@WMk | « UH Q F H
¢ O DSSURPIRHHP KEQD\E RIUTX LY L VGHV W D E L O DMMUX DWL\RLGB HQW L H O
SRXVURXWHIFEDUFRBUM VH UQHR @ W H QSWDLLRQL F XHO/MEILCHOHP H Q W
SRUWMCHYDQWW O HVWAHYR H Q L K6Q U DF'WIGFHEVH V R REW H UFYKN ]

OHV SHUVRQQHYV DFFRPSDJQ«HYV
/HWUDY®ROWHQDWSDOWLFLSTHAME RGOV R QEQ WY LHFRO O H ML Y H
O XWLOLEBWKR/@Q\YSWWDORGEX MDQYLHUSDUWLFIESYH@®W
DFFRPSDJQHPRKQM HONW S HF WXHYG[U R LAMAM HWVFKRLEHFKDF X Q

/| DFFRPSDJQHRIMQDMY R F L BIGHO IF L W R \ H QFSRHQWU LTBODHEWD X

VRXW KD@ADEH BHUVRGRENN RFLHWUHQIRWVRH®OVFULSWQRQ
XQ FDGUH FROOHFWLI

/D SDUWVYXLYD GWKVHQ@DRDQL2UFHRQWHVUHS2UMMWUDGXLVHQW
FRQFU2WHEBQWDFFRPSDJQHPOGAMRQ W BRPPH@MLQWHUYHQWLR
V RUJD Q EVSHIMUVGIHIE H V R LLGBVH Q W DIRWHO DFF XIMMGEO «YDOXDWLR!
LQLWLDOH

, WUDYBHWK«PDWLGMHMWDFFX3HOODFFRPSDJQWHPUNDD Q \M W

O HYWEHWRGHOBDUWLFL SHMVDFEW X DLQWEBQ@M®RJIHP HDQWV L
TXHSHO DFFRPSDJQHPUIBQMP SIOWLF LW R\HQ QM VWDJIGW. O O XXOWHJ H U
DS S UR AKGD S WOH V L W X DMULHREF R Q WLLQXAHPVUG BVGHD DF R Q W L QGCL W «
SDUFRXUV GH FKDTXH SHUVRQQH
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/ RITGHDFFRP SDJQGIHPHHIR Q QIHF/F X H LEFOVGHHOW K B/ U J D Q IDWKAMR X U
GHSOXVLMROVWO/W«GLFOMRF HM®ISV\FKROR BMHMHFRPSDJQHPHQW
H VIO R B-DRR O O HIF W HIV V RYXWRE@EW VE L HHQQ. Q W HTUWQ HHY W H DS U 2V
GH$DUWHQPRUBHFHUVRQOFRP S D JMWIBXF X UG HO FIW LR&®XFDW LY H
PHQ«HQFHOOM UDYSDDBFRPSDJQWRHEQQWUDYGIHE® FRQVWUXFWL
SHUPHWDWO/@BWO L P L@/HMX SW XGHSY UFR X BI\Q JD JHPAHRPW X QH U D
WUDGXLW YLD OH SURMHW G DFFRPSDJQHPHQW SHUVRQQDOL

AYff3- Yy—@E (RE Af&°e" Efvise

IRXWG«YHORSSEBHRRGD VIGWXGPLVXQR@ULHXPBBLRIHBQWSWQ RWHU
TXHEANOHSMUHPLMBX® WG XFOBMHX WU HQRPP & HQ MRWHIUD«VLGD QW
HWHGH DQL2WHUKIXOBXUNWPLQLRIHD © RKH E G R P D@EHDW X W [M5HW
IRLY TXH GH EHVRLQV

/IHVPRGDOLGWKQWHUYHRIWUR@WWUDYBHWSSHWO«SKRQLTXH\
HOQWUHWLMOWGERPLFkBRXWRXWECBQH[SUHWHIRQ P X OPRVQ\RKL O
«GXFDWLRQ RULHQWDWLRQ «YHQWXHOOH DFFRPSDJQHPHQV

/HU « « UM@XVF IDFERP SDO@ KV L GOIMWWB LVHMHQXYUBH RQURMHW
G DFFRPSDJQSIRPHORQ QOO NG EHVRIHPWWHQBRXUORLW UH
SURSRV« XQ DFFRPSDJQHPHQW GDQV OHV FKDPSV VXLYDQWV

e 6RQ LQVWDOODWLRQ GDQV OH ORJHPHQW HW VRQ LQW«JU

e /D VDQWc«

e /| «<FRXWH HW OH VRXWLHQ VXU OHV YLROHQFHV VXELHV H\

e /| DFF2V HW OH PDLQWLHQ DX[ GURLWYV

e GRQAQVHUBWURI}VVLRERQHOQOWDWQRBDYBKOUG«LQVHGBWLRQ
G«SDUWHPHQW &9 OHWWUHV GH PRWLYDWLRQV

e /DIJHVWGRKOXRWLGIQO®IJHP HQWE LY LIBYHEI) R W LR & D E IMRIQU
ORJHPH@WRE OLJDIWQRQUHOQMR®WFDWBEBRKKVDIHNMQWUHWLHQ
GXPDW«U&BIOFWURP GQWIBMRRELODHGEH O LQYHVWLHWHPHQW
O DP«QDJHPXOQWXY LIFROHLOMD «TXLDOEBHQWDGIMHKFDWLYH
EXGJ«WDLUH

e /HVRXWLID@DUHQW I/VQDW & IO\ W K PHW HFHVRIGHD HQIDQW
FRQVHLO SRXU OHV LQVFULSWLRQV FU2FKHV «FROHYV

e /| DFF2V DX[ ORLVLUV HW ¢ OD FXOWXUH

e OLVH@G ODG H W HIDBHUR/U WHLAR O O HRXW VIEQ 1 O®SAHHBL H-QV U H




/| DFFRPSDJQWNRHFQR «G XFAHDQWWUIXO SHUVRQ QD OHWMWUIKRQ D ULW «
« W D ECOHBEND V KBV X @R X W 1 & R EHDWD G D S SVRX K D T XUk V L G DOQQWE HW W H
FRQW L QXX IDV8 & U RHRAUA \O X U VG HM 6 6« WH B IBWOVRI L FXEHQWHUYHQDQ\
GLUHFW HPHBQMEH 8 H U V RQEHE O XWX O Q « U DVEXG®@HW HU URH & H X [
G«PDUFKEHWHDXHS LI« UHGWEOW™H W VHQ XY UH D UIIXQP - P H
REMHFWLIUKQDFFRP SDJQH®MHEDALQHV S HF WHXH RS K D VIHY HE H V
EHVRLQV GH FKDFXQ TX LO VRLW U«VLGDQW RX HQ VLWXDW|]
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8QH VWUDW«JLH G DOOHU YHUYV

JHVILWAD O WRIL BY QW& 66+RUM VXUV QWHUY LB QIE WGW W Qa/H
WHUUQRWDPPBQQYHKD E L WDW/ JUD RXD XS UGHEH UV R Q- V
VLWXDGHIRH «TXLSRELFIRPSRVGHXQUHQILUPHAMBHX @ UDYDLOOH X
VRFLDWOVXGHWRLGWLPDLUKNVOGWNE L O DGHNV D Q VRY L H QWHHIVH V
VHUY IGAH B Q WS« F L D G| MWRR/P S D JQHBH U V R @DHIY R X Y H GWXHXHU V
GURLWV VDQV FRQGLWLRQ SU«DODEOH

/JHSULQFAMHDFFRPSDJQHRUBWXUWHSRWHKQBSSURRKIHY \
DSDGH)RWIGRIY RUWXELYV SRYRUN.TXBULNE KD UVHVH U P EGHH

VR @B WY HSHUVR XHEX LW \@IBSQWJ U D PPMLELH@PHXURXDUUKEY H
VR® HURBIRXBPKDTSHUVRPREHYQ HR E MHWV®Y DIP « O L\RIV HW X D TWXHR Q
FHV R IHMOW H U PG K « E H U J HPXGHRR Q G L WALHYQ MV R ¥\QU H V S H FHD\Q W
VRXKDHWW RORGWXSHUVRQ@HFFRPSDJQ HRHRERWF H Q WX D
SHUVRQH@QAKHUFKOQMQ IRUFRHDXWRQRPEHD SSRUBMHYROXWLRQV
DGDSW«HV ¢ VHV EHVRLQV HW ¢ VRQ FKRL[ GH YLH

/IHGLVSRVt®OBM+RUMWOXUY V DSSXXHXQHD S S UR BRAHW H GWOLDY H
SHUVRGOKOMWHVSBRMEHVRHWH HFKRGH'LH DFFRPSDJQHPHQW
VH>«SOBUHQFLSD KPR DDLXS O XSWJ B HV LW X DMWHMR IS RWXU

OD FRQVWUXFWLRQ G XQH UHODWLRQ GH FRQILDQFH HW VXU
'‘DQ¥VHDGWHRQFWERIRQI«UBQWRR XWYH QN GH U PG W V V XWWH U
DFFRPSDIQHRHOQWLGCGHMQUM 82 VWD BSBHOWBHUVRDBHRPSDJQ«H
EHWWH «UHPYAH VEWDIOQNQW U D YPRO@O HIRDIAWX XKQH ROODERUDWLF
«WURLWH HQWUH OH U«l«UHQW «GXFDWLI HW O «TXLSH
6LOH) «l« UHDQYW XOHW XLYQGLYLGXMMHVHDY HESHUVR@QQKT XLSH
FROQOWUMKEXHDFFRPSDIJQBPHRQMVLQWHUYHO@GWEBQYPHQWBQUHYV
WUDYD LGOHD @ WQ V VRE@ VD OGEHXFD WHWHWDWLR QRIMWOWUHANL.FXODWLR
SHUPBVWODMXOWWES RQVKVLWXDWHREGR Q WWRAMHW D UD QW DVYHD QW
FRK«UHQFH GDQV OHV SUDWLTXHV
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'DQVOHNYWDEOLVVHKRARNMDRWLGRHY «  «<UHQABYRIXQ M UDWLTXH
VS«FLILRXKSURIHV VLR O QM@ « U HHYWB/« V L IRRXDV V X XIPUX LY L
SHUVRQ Q®HENW VR QIFHRP SDJ @4HHVWRIQ F WHRE&WR XEFLI T« UHQWH YV
IRUPHW« |« UH®X\F DRWIG HFU QI « U UGW« U B QI W FH W L WH D U D G@DWL U
FRQWLQXLW« HW OD FRK«UHQFH GH O DFFRPSDJQHPHQW

/D IRQFWLRQ GH U«l«UHQW «GXFDWLI

/DU « | «UHEGEXF D\WR QN WL HO D B/URYQL O kIQGHIXOBRQILDQBH
V«FXUHWKHS2(UGIOHNYUDGOKGD FFRPSDJQ FRHUQWR Q QK Q W X
OHEHVRL®NODSHUVR @FH X H L/IMHOLH « U H@WFD@®H Y L FK@W G X OW H
UHVVRXEXDX@WYT GHLQWHU P H®MWRIBHIU VR 8 @H« T X I0SRHV IO H
FRQFHEHAR U« |« U® GFEHY'S U D W LDTXX ¢ LGDHF HWW D E O L V VGIHPWIQOWD L V
SHXYHQW -WUH HIITHFWX«V HQ IRQFWLRQ GHV VLWXDWLRQV

SHVSRQVDELOLW«V GX U«l«UHQW «GXFDWLI

e 5HODWIGREF DWILHUHVRQQD OHV«HURQWHQ IE\QDPLTOHNUDYDLO
DXWRXHD BHUVROQOFXHL-GOHB JBJHH VS HOWREM H A W[lIS/D U
O « TXHSHS U« VHWXQHIWHOD®WURIHVVLROQHDEER B HVK H IG/H
VHUYLFH

e PSRUWDGHB «TXLIGXFDWLDHJHODWkRQ HQW QHGRUSD V
GHYHBLAD X \VILIY® «Y LWREWY « TX LGDEWBIH O D W\BQF L V IHRAD V
OH&W«PDUFKR®QWD O L GRODO HF W ISSRKEIH QW «JBIDR LB HUVRQQH
DFFRPSDJQ«H HW OH SURIHVVLRQQHO




590H FRQFUHW GX U«l«UHQW «GXFDWLI

JHU « | «UMBRWHQU J FD& D QY DFFR P S D J QGHPBQM G HDVVV X UDD W
FRR UG L QIDY\AHBRYD U W H QEDWMIQHIVU D Q W AQHD W R FRIK « U H QNWH

WoFKHV LQFOXHQW QRWDPPHQW

e *HVWLRPLQLVWU®\WVYMNIHOUE RP SO « VHXEHD P LV B MR XGUH V
GRVVLISDS LHM) X P « UL TIXGIF O XDHBMWF L V IMRQBL FLOHGHRD QG HV
GH SURORQJDWLRQ GH V«MRXU HWF

e &R FRQVW U XRWMIRMX D\VBX BQRMEHWFFRPSDJQHPHOM QQDOLV «
3$3 /HU«I«UBRQWW LIFARVS HY HPOIBDRWQ FHSWQRQVHQXYUH W
O «<YDOXDWLRQ GX 3%$3 XQ GRFXPHQW FHQWUDO SRXU JXL

e (QWUHWLHQXWYLHUW««UBEBWRSREHMQWUHWHE®RPDGDLUHYV
GHXIRLYDVHPDLQWDQMFRPPD Q@G & HQFR QWHSE {WR K QD Q W
EXUHOXHGDQWHORJHPHQWGHVRXWHWRIGKP DU F KD ELWRQ
ORJHPHQW

e SFFRPSDJQHRBHMWHE«PDUFKHW «l«UMRWWIOHBHWVRQQAYV
VHG«PDUFRIBWPLQLVWRBPKIGLHDBESDUWLFELSBEQWQGH] YRXV
HVVHQWLHOV &$) ELODQ 56%$ HWF

e 6RXWIEHR DXWR QRWICHHVWERHRL-O L GHS HU VR @ RG&H Q WHWL H U
PRELONWHMB VVRXSRFEXWH VW DKRIGIXYWRQRFPRHEWHQIRUGRQ W
HVWLPH GH VRL HW VD FRQILDQFH

e 6RXWIDHKQY LFW LAWK W HGBYLR O HQRHM | « UH QW « V FDRWE ¥
PRPHQWV IRUWYV WHOV TXH OHV UHQFRQWUHY DYHF GHV [

(QILQO DSSUBRXBLGH) PRHO® « I« UBQ@HSHUVR QRO W L PLRS®I U
G«SDUW HQ O DFFRPSDJQDQW GDQV FHWWH WUDQVLWLRQ T







/H U T OGIXU « | «UrGWFDMMEHP DL QW KQIHWUH O D W IORIR L S U R F KKV
SURIHVVLRWRKWOWD Y DD 8® @ WXH HHS/D UW H QDR BFR/P SDOQH
SHUVRGQBWR GDUFRNWRRUGRQKE. | | « UHQRFWHIVRQSD UD OORO H
VRXWEMEKROR HVIXYVVRSRUWD@WVIONXLYLHSWWREOLIJDWRLUF
FKDTSHUVREOFKHQYLWUYHQFRQWSMBKROBXRRL\QXQHRLYR XU
GLVFX® KXQ@YHQWXHFERPSDJQHRHQWRMQXQHVSDRHHO GH XW
U«lO«FKLU ¢ VRQ SDVV« HW HQYLVDJHU O DYHQLU

3U«FLVRQMDO HU « |« UKK@GWFDWODVVXUBRQWRRUGLQHBWLRDEHYV
DFWLRWM\PDLQWHRQ BWQ®DRGFR Q| L DIDFHFEHID P LHOM®I R XHU 1 O H
FOGDQW DFFRPSDJQHPBOQM Q W B QLOMk« J OBV H G VO\HIVX W U H V
DFFRPSDJQDQWY GDQV XQH G«PDUFKH FROODERUDWLYH HW

A%/ ff3 - Yw—@E (RE QA v- EIA * BARSRRE (RE 08| °Ud "@A
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TRXOHRHPEUKBKS HU VR YQBF R UGGEIQUVK HY MV VWQE @ Q F @XIWH
DFFRPSDJQDQWY GDQV OD U«xIOH[LRQ DXWRXU GH O DFFRPSEL

1RWBHVVLFRRDVLEVMVQMHU YR WHQLGHW® ULHQVRKM [HUORQMW
YHLDPWVUXB DLW XDWRRQKIF HV L \§ B KYR XIVS S X \ RQMI H3/« FLVLRQV
GHUXVWWURBG XHX\WBXDIIDLYMRLOLD®HVXJIIBHYQIDQWVLIRXV
RITURXQADFFRP SDJQHPRHQID®R EQRWDPPWREB/H DV S H FWHDXHD H
UHOR JH POIAW W IGRE X G JHOW2JOHP IBOIW HW WHW RO D UL VEHVLR Q
HQID HWW/W RXWEIO@DUHQW BOIMW.P HQ V VIR@WD W H U G « S H GIGWD Q W H
LVRGBRHPEUGH/ DDPLGORYRYQWHU Y HE WISEMY\GEMN HQXVWQ RW UH
DFWLRIGURFHVWHOMORJIJHPBRMWSDBI[HP S HFHV\GIHERIQVXOWH U
WRXOWMWAHPEUBRXQARKRGXORJHP HDBW Q VW L W X/RIMVR/E@ MIHSAL 2 F H V
DGPLQLVW UDQRWIRFLBOQWR\RKEDLOSOHKBGFRPSWEDPL GOV
VRQ HQVHPEOH HW VD G\QDPLTXH

/| DFFRPSDJQKPKBMPEUGHODDPLQOBOLXRH RR UG L QIYHBRY
DXW WKW H U Y FiSRX@WW H U PQ MO BWFKDF X0Q P D G0 W R X Y HDQXW
F XWGHOB\QDPLTRALO IRHW DIE R U G®O O HF W LYGMHIB/R WS W H
GHOPDQL2GRQMD BDWS\H U OKXW « FXS-D O DD P L OTOXHY D J L® MH«D ORW « V
G DSSU«KHQVLRQV IDQWDVP«HV




/| DFFRPSDJQMPX®KMPEUGHODDPLQOBOLXRH RR UG L QIDYHIRY
DXW WKW HU Y HBRX@WW HUPQEMIOBWFKDFXQP DG VR XY HQW
F XUGHOB\QDPLTRHALO IERHW DIE R UG®RO OHF W LYGMH-OIH/R WS W H
GHOBDQL2GRQVOBWSH UKW « FXSDODDP L OXHU D JLE Mi D ORW « V
G DSSU«KHQVLRQV IDQWDVP«HYV

3RXGHLQWHUYHQ@WER@WVFKXE O ¥KVXQPHPEUEBHODDPLOQ@RIXV
VROOLPLWWQRDW L T XOHWH Q WLFFRIR/S « W HHYD/IVS/ D UMDH. UGING UR L W
FRPPX®HWGKHP DU FHNCHD FSDWMP S L « WXOWHALVVLBEMEDUWHQDLUH\
W R XI\§D L G DOQHAD P L O®OMHAT X « GHU H S 2 IBHRX@ D Y H&H.A8MH XV F OG(H H
UHS«UGBEHVRLGNEHPDQ GHY L GRXOUDDUGHHQID@WGWHUYHQWL
7-6GHPDQGHNVNQVFUGHWWRBH Q WEHIR L VEHWR UPDWRRQYFRUH

O «ODERUDWLRQ GH &9

1IRWSRVLWLRQGONBHDMEDDVVL\DXWEXQLBEMIQWKERDFHUQDQW
OHWQIDQBWDWQYH DG UIHHPHVXUKBXFDWNMDXYLOHSDUHBQIDLW
H[SUHVV«PBMWDQGIHFDGHG LI ILF)XAHVRRS U «KH@®XGRDQJRLVVH
7RXWHIRR¥YURIHVVLR®QWOMDHE H G/ D Q &/ M Q | D HMI/R XIVY R Q V
OBHYRHILJQ DAORBAMEHP DOWUDDWRPRBBMIGREVRWHBWL RIQ IDQFH
HW RX DX SURFXUHXU DSU2V HQ DYRLU LQIRUP« OHV SDUHQV

'DQWHDGGHO DFFRPSD.JQHA-DUM Q WRORMWOFE R XHRDQY « YGIH D
HQIDMVLGRQNYDUH@ WS H QWG I D M WNURDIW LTHQHV H X [R X U GBLDW
QRWWVHUYLRHBHO DFF&HID®PLOPRYRSD UH QQFDXYHH\L O GBR QOH

G «EXOMVXLIHQY LV XOHAR O X \8 HRQ GHMQID G\AWDE KRVSLWDOLVD\
GXSDUHQ@M XFX @R O XWILERIA HWW R X YOHSID UHIQWAMQ IRUPXHO HV
VHUY LGHSW R W H B RHI | DVQHFUHRVGR/D O LHFQAD®/ X U JHREXDV V X U H U

O K«EHUJHPHQW GHV HQIDQWYV

(QSDUDOONORXWSEMPFKROR HVIXH/ VP SRUWD-PWVIONXLYLHVW
SDREOLJDWRDUBHUVRBQMD YLWUEHQFR QNIWVHBRRIDPKPRLQYV

X QMR LYR X®LVF XA MY HQWIAHFRPSDIQHRHQBRVOXQHV S DR b
HOOH SHXW U«IO«FKLU ¢ VRQ SDVV« HW HQYLVDJHU O DYHQL




AN VYEVER® E YE -BAAERRE | ® %, ‘¢ At feeeEE

'DQWOHXSIRVWXSIHRIHVVLR@HYEPEVIB\HO «TXRYMVF X UG HV H
PRQWHRBDW K LWDXGWD L VD/SHS.D U DAQWAXHH O FR G T WHGAR QWJLOD QW V
G2VOKUHP LAHRQW D FOWM SR VW XU E BIOMR @ H U E BQBIF R O O IGFHW H
UHQVHLJQH®H@MVLGH GMD\BEH UV R YRPMQ FR QW R X UR Bl KGH V
SURIHVVLRQQBEGD SWOHBIDUVRE@RQOSHUVRQBEXMY DGDSWHUD
D XS URW R BRDFHF X6LE®! \k O « P H BW X Y HMU D LVWHFHR Q G DILQWR/Q W
HVVHQWRKXEGWUPHWVOUSHUVR GOMHVHQWOY « FXUSRXBRXYRLU
Y « ULW D E OHRRHEHA LROH @ BHIVI HWY HU R IOW G DS M&H Q VX X QH
YLFWHRMLFWEFHIE - WADHYM X JH P HOQ MQ M R QiE WCDRMD L WHY R X V
GHYH] SRUWHU SODLQWH }

1RWHFS « U L HMAML G UH H P S@H YONL V RIGIK B U OKFR QW BWD D L V V H
SDOMNMLOHWQERD VWD OEH S « OHWIGE N S R BLREAHS O %W G QO/D

V L W X DIVALVR)QHB&R@HH[ F R Q M FOLMY WD E RVHP EK QR E M AW H. Q F D S DLE@ B
UDEDLWVR)VWDPPBAWURIHVVLRQ@®MONVD F KH OPF WO R U LB U
FRPSOLPHRQWHUYIRURXUQHADSDF LVIRKH U FK DR DM P X PF H

TX HOOH SXLVVH IDLUH XQ FKRL[ SUHQGUH XQH G«FLVLRQ

/| DFFRPSDJQHNPRMRW QW\W HVWAH RHVXWQY R OIRW W HPLHPEW L T X «
GDQV OH SDUFRXUV G LQVHUWLRQ "O SDUWLFLSH ¢ XQH LQV
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/| LQVHUWLRQ SDU O HPSORL

/ LQVHUSMDLW®QHP SEBRIYVVHQWLEBGSR UWRHY HXOHPKQM RXUFH

G LQW«JWPDURRQYQNDORULGSBWYRQ @HGE B GPRWMNU «SDUDWLRQ
D G « T X DOMMU D B B XE\Q W U DG @FHHUS VWHIMRIDU J L Q D O L-VEDWRBLRRQEFU X F L D O
G «YD OXBAW W HQWM/[BSWULHYBHUVGHEHUVR OQFFRP SDJORNUHV
RULHQWHU FRUUHFWHPHQW

~®VIVXVVRSRUWM)MWFROQQDMH HUWBKRYV L\GHPIDS\D W X L YOI
SDUFRWUD G LWEQKAMHIDRE « DWW G B HY LALQL P D O RXMHS Q X
OHL GMRF L DID[MWX G DXWWDHOH XBW UK/ ® DFFPRY FBI FKRL[
GH YLH HQ UHVSHFWDQW OHXUV FRQYLFWLRQV

SLOQOULDFFRPSDJQHOPHPRBORX GHOOD NV LP SOHFKH WGF KXW U D YL O
GRSWHQGMHRPSWHD SDFGWK\D FNXWDOR WHKMMLVYRFLUDA& E(O
UHQIRUOBDIQAWDSLWRBLIDG XQEHUVRQMHPHHQGHKHRUBXFDGUH
SURIHVVLREIMROQWULEXR@SEDQRXLVVHWH®RW QF O XEDRAD
VRFL«W «

$FFRPSDJQHPBQMNFEAY LQIR UPWMOLIRIO YHHP SO RLL Q V HIW DRQ
IRUPDWLRQ SURIHVVLRQQHOOH

/HWV UD Y D L\OROFHL D O LXY®DFW R P S D J Q HIFOHREWIDQ-MWV GHI M [SH U W V
GH KDT)XGHRPDLOQHX URUFH/ L G3D QWH FRQQDLVGN@VH DR FBG BV
UHVVRXGEWSRQIHMHWS « FL D OLHWWBHW T XIHIBM X Y HROWAL H QOAHH/U
U«VLGBRMGH\EHVRLOXWS « FLILTAHM[HPSOSRXOHY«VLGDQW YV
VR XKD LIWVDIXWEHBRP S« WHQRP¥ULT®HW L HQWHRBVHRIUWH QDL U H \
VS«FLDGERPAMDDDLVRQDQORLVY R XSH¥WW GBH FLVIRXE«YHORSSHU
OHXU DXWRQRPLH GDQV OHV G«PDUFKHY DGPLQLVWUDWLYHYV

' DXW BHDW W H Q W/ HIDWWD HRVK D Q WE HWQW H IDWM/R\DV L B @ ¥ D PUHDQ F H
7UDY BIMOD SPSORLS SR UVGHHPRPS«WH@BKFLILTRBYL.VSHQYDEOH)\
O DFFRPSDJ@GHUVKYWG ¥ A WYHP SOREROODERSBWR R QY& R Q WL U

G HVR O X WOLGRESMEEHK\D T XLHNV X D VS BRQG L D J Q FDWBIUR | RQ B 08IV«

OH WUDYDLOOHXU VRFLDO




$FFRPSDJQHPE RXYHBIWXUHQRXYHO GHRBHW@WWMD DILBH U W H
G HPSORL ¢ O LQVHUWLRQ HW ¢ OD U«LQVHUWLRQ SURIHVVL

/ XQEHSULRUQRGWO DU UG Y«BHUVRQRH56VEBHS UHVXBUNDW
GHWLHXY « F&N DV LW X DINARLE L V W@ \WMLRGIFHQWBDDQ/WF XOL2UHP F
VX 0 HFU R UMD DOAQ. IVP S D R LLVDR/L HROW H BRWE/R X Y U& M OLO) F OSON)
H[HPSA@HDFFRPSDJQHPR QW) VFUVSWILERQFHD Y DIKU « D WA KQ
FRPSWEDLJ®MHQFRWBILVHGE ODE HX @HG UHVYAIHLIOQ GLV S H GRXEO H
OHV G«PDUFKHV QXP«ULTXHV

$FFRPSDJQHPHQW ¢ OD YLH SURIHVVLRQQHOOH

8 QD X WI\HS HFFWK F& BEOD D F SRR Q H P I Q\WH P SFD\RWPB R E O LMIR X YKHQU
HPSO@&FHV\GLHY I O « PRRIR\HQ®HV \WUHQ GEHORQHPSODFIBKHQW
W U D ¥DR /S W L B W U D Q VG IRWSAR Q LEEHOVR/O X WALRRFOPAD D R F D V& HR Q
YRLWXGHGHX[ URRRWRULGKY«ORRXGHWURW W LSHXY W-QMU H
HQYLVDJ{QBYR QWS H XM DHP HQWQH FHV VG LDAFRP S QIHBIVV D JH
GX SHUPLV GH FRQGXLUH SRXU OHYHU XQ IUHLQ PDMHXU ¢ O

(QILQODIHVWIGRQEXGJIJHMWYLHRQHQMHX QW WXO W RRW V THHV
LQYHVWLVYVHPHDW.AUVRQW«FHVVDSBRXWDUDQWDBRELOLW «
O LQG«SHQDR® @D S WIDGEH. KR WX LGHAU D Y D UQ DE XDHN S L T & HW
DFFRPSDJQHRRQMW WLNOHI KMHF KD T X VLGB QWL HBU « SDQR Q
VHX O HRH@W GBQO/R R Q GGIXW U D YDLOXVYLUHVWRWY «SDQRXLU
VXU OH ORQJ WHUPH

/| DFFRPSDJQHPHOWMEI DOHPH@KFRPSWHLPSIFHWD GGLFWELRQ V

O HPSOR\DE® O WN ¥ HQ@HWOD Y DL OHEHN « V L G D/VNOWO L HHQ W U H
DG GLFWLHRQEBHNVP SBWH XHUWF KD ° Q H BIRQ WNDNW«VLGBAWE&RLYHQW
OBHU®HPSPRRPI®BDX\GHD H PG G L F\N DRTXV H« D O W ¥ RXY HQW
O LQYHU\DHG G L DWRMROP P B QW O CRRUX F « BW R QW U & DXXH U W H

O HPSORL




/ DSSURBFRREMHWHQGLYLGX® ® UW LIFX\®REME HV R LLDH/S « UGAN

O DFFXMDO«YDOXD@ILR DD OFH XQH RPSU«KHDARLRIRGEQ B
VLWXD@HERQ@ TS UVR @QHELOBPRP S OGHEH VR HYM{DOLFRXYUDQW
OHDVSHPWRWFLDRKGLFDSNV\FKRORJHWKEXFDWELHWWHDOXDWLRQ
SHUP & W H U QHID/W W H @W¥VO Q « U D EIMDHLVHAW R XSWRFSMEHAK D T X H
SHUVR@EHYDBE&M® VIR XD DERUBURMHNFFRPSDJQBIRHORQ QDO LV«
3$3

&HS URNGHHW L IDHWOR QG XFWHXDFFRPSDJQWWHKH @ AM\DIGED SWDE O H
DX [«YROXWAEHO@WLW X D@HRBHUVR QAU «|«UHKGWRILE «V L I@*

O DFFXVHR)OHQU T ORHD KW QI D U D Q W LO BFIRGWU HIQWWHF R Q W L QBHEWM W
DFFRPSDJQHRHRORW G RIHMIWHU Y H S WR KRBV Q W U H W& HQOL H U V
HVDVVXXOVXLSHUVRQQEIXAR/XODERD P ME RDX HSBIHYD UWHQDLUH \
HIWHUQHYV

&HWMMSBSURRRBLVWDRWCHUBOHPEROMW WLRYM LILERMW«SRQGUH
DX[EHVRLIQG/HQWLFRPPHOHVRXWISHQFKRORJOTEFVDX[VRLQV

O DFFRPSDJQGPE@NYRIHPHQW DLEBD LQVHSWRRLVVLRQ@HOOH
V DSSX\D@WHWWMHDOXDWQRRWLDORFRPSDJQHPRIAYSHUPHWWDQW
G DMX\OMNQWHUYHEWLHRQNV V XTXHD 5 HU VR QOMHD XF X UG X
SURFHVVXV DYHF XQ VRXWLHQ VXU PHVXUH TXL IDYRULVH V

$SUAVYRY MO RIIGHEUHVWDBNXERGFHE&D SLQF O XDHBW | | « U FQ WKV

G DFFXH@ENVRGDOIGNVRNFRPSDJQE R M QW. G DLGBWNAN V H Q G/HVHHO
FRQFHQWWHBLL VHQXYUHWISLORVEDEHVHUY L/M3DYUWDHERUGHUD
OB «PDUFXSUR MMV « WKRG R DRI Q G KOW O D E R & DSNLRRNGHIW
VHUYLEHWWHFW LFRHQVWHQ « YLGH QFHHW WD SIBHFR FRQVWUXFWLF
O LPSOLRDHMIRQSBWEHUVR QOQFHFRPSDJOVENSDUWHQ DILQNWY
TXHOHSURFH\GWX D O L G DAADLGE X WHRUPD OX QIS KRF KFHRK « UHQW H
HW DGDSW«H DX[ EHVRLQV LGHQWLIL«V
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/DFRQVWUXGE W BREMIHNHUY HVWWR PP HX Q HD Y H Q WHRIBIO H F WIL Y H
Q«FHVXDWKJID QL VIDIWRKQ BX\WIF KD Q FHR O D E RIWDQMIPIFOLFDW LR C
DFW IGYHW R X W@ H¥D UWS BIVQ D QR FRP P H@WR XD Y R W U X FRHXWW H
G«PDUMKMHLEH) RWRIHID QL YV BWD BBWYW D SHR XW« G L XIQSU R N HW
VHUYLFH TXL UHIO2WH ¢ OD IRLV QRV YDOHXUV HW OHV EHVF

m4EL- &8 EuR -

/DFRQVWUXGE W BREMIHNHUY HVWWRPPHX Q HD Y H Q WHRJBIO H F WIL Y H
Q«FHVXDQWIJID QL VIDIWRKQ KXW KD Q FHRD O D E RIMDQMIPISOLFDW LR C
DFW IGYHW R X W@ H¥D UWSBIVQ D QRHFRP P H @R XD Y R /W U X FRHXWW H
G«PDUMKMHLGH RWRIHID QL VRWD B BWYW D SHR XW« G L XIQSU R N HW
VHUYLFH TXL UHIO2WH ¢ OD IRLV QRV YDOHXUV HW OHV EHVR

7RXDWRPPHQBFY¥HFPLVH@G ODEHXPRPLB/MSLORVER GHAR P SR G V
PHPEUH3/X&2'-5-QVHUWIRRQL G H'LUHFWIFRQURXSHNUDW «DL T X H
FRQVDEOXVLMXNQLR@V«ODER GDX\S@®RIER DFWLREM HAMDA MW
WUDRKHIHHXLGOBIHRXVBH «FLVIH-E HQWQHIHFUN LR MV UHSUHQB VY H
UHV VR X0PARBEL O H\BHHAW D STHV D Q FKRXAD U D X\ B RUF KWW U X FW X U « H
HWIILFRAARPLBWH UXHE R XV V ROHG IQMQ V HE EOMHRIV VKWHLOODQW
¢ FH TXH FKDTXH G«FLVLRQ V DOLJQH VXU QRV REMHFWLIV

n> 4 3 EAR EGAHEERERREE

/H DYULO PDUTXRQHKWDSO«OMWHBE® XQWRXUQRNWLWXWLRQQ
UDVVHPEORQWYFWHEXSAOB «WBDQRRPHQWUGHR W GKPDUFKH
DYHPDSDUWLFL®FWLEBWDODUEGKVE«Q«YRMWEHVSHUVRQQHYV
DFFRPSDJQ«HY«M BELFW U D Y DHLGDVOHHPUS @ KFUR Q V W M RS WRINT M WR L W
OH UHIOHW GHV U«DOLW«V GX WHUUDLQ HW GHV DVSLUDWLR

& HWMRX URQ«WRUJD QIGVHRB QLaFRIQ Y L VHAD@WH U CHSW XY QD FFXHL O
DXWRXXGDI¢ K QRXNYRGORQERQYHV«IOH[DBGYRIRYXUHV
OH®L I« U HW\E MBS U R MNsHHIWH U Y IURHS D UHVDS @ X V L MKW D W LEQ H V
UHSIXISODEH K DRIIHMOP RP HQGHG « W H G\M H P H W SWKD/F XGG
UHSUHQGUH GHV IRUFHV DYDQW FEOHIWROQW LIQXKU MXVTX ¢ OD




0 AENE@ A& BEAA EB/Ovce
/IRUGHFHWMWRIXUG&WUD YDHIVU RXSRIQWUDYDISCGORIRGBYXMHWYV
VS«FLILARBIVIDQ HF DFFRP SDJ@HPEFHUW R QQKID'T X R X §HHVY W
FRQIIGHWK «PDW IFTOXHMD « WkKDUGQG&J « O« PKIRHLEOHD/SSURFKHYV
SRXU«SRQOGXYHEHVRLGHQWBIOKROAHYXMHDWRUGRUHWURRWHUD LW
SBURMBHWFFRPSDJQBIIPHORQ QOBOINVI@HDUD QWIHFKD TSHUVRQQH
E«Q«ILGXMDXLYQGLY LG G D %W dH VW W HEDEHHWR B@QD X WIUHR X S H

V HFRQFHQ@WO D FFXWLBDGVV IRHEBHUVRQM®F¥KDQJIJHD R B U W
VXOHSUDWLYVXBWOLIT«UNQWYIHWEWM XWDHWHOQV SRYVDOQWXHVWLRQ
GHFRPPHOW«OLRUWHBEUHP LIHRQDWPRXYWIX VR IGVO DRLWHV SHF WX X[
ubvvxubQw (W FHOD DYHF OH UHJDUG HW OH SRLQW GH YX

/| DFFRPSDJQHPH@IHORJIHP HQWD &« D O HP QWS UL R UD WHE HV
GLVFXVWORMNFR\HQEHPLHXDLGBHWYH UV R QQWH V\§ ¥ O®MQYH X U
ORJHPHI®UHQDIQWRPSWBHVWGRDXRW L G MHQQW «JG DQNHRQ
HQYLURQQH MHFGWP SDJQHRMHUYI D QWY HVWAEHMRD DXV VW «
W U D Y DFLDOUABKY WV V H Q @/HMAROX W HOHSH U V R Q@MY H XUk WDEOLVVHP H (
SHUVRQQHO HQ SDUWLFXOLHU DSU2V GHV VLWXDWLRQV GH

/HVSDUWH Q RQIMDMWNQDXWBRLFWEDWG VWUXFGHMHOHQ IR UFB U
FROODERDDMBL R X WMANKFIWVD FWHSRXRITUXQDFFRPSDJQHPHQW
JOREDHD SOX® LPSOLRIHNEIRQVR QDR P SD J QGHY® HXIMU R S UH
SDUFRBWUWGLVFXW®RPPH@MVQFRXUDSHDW W LBESHL HE® B a WU
SURMHW GH YLH HW ¢ OHXUV G«PDUFKHV "

/HVIUR X SRIG/BVX VM k | O «IFX[R X WQ @WH V V [SIRUKHM V S H B\ID FRWH
TXLPSRXIQISULMBFKDUGH XD OS%RXWHS/H UV R @FHX H L DIOQWAY ¢
O DFFRPSDJQHPBQWRFLHOW OCFLWR\HQ R HMBHID Y R U LOVHHXIU
U«LQVHUWLRQ GDQV OD VRFL«W«

IHW«VXOGHWELVFXVRROWEQULFKLDWIHFWYG «HQQRY DIQW H V
GHSWURSRVLARRRYS\RHNMOP«OLRURNSUDWL TRXHOVHXIUR X PHD L W
«PHUJBHVYROXWIRQWLTHQIVHQMHQARPSWIODRLVHNRQWUDLQWH
RUJDQLYVDW LHRQ BBAH/RHEHVE HU VR QDFHF\R P S D J GQ&KHVT XYHR LD « W «
HOQWHQBWHR XWHM «c ROMRQWULEERR QVW U XHSBIURMHRKUHQWV
HWGDSWXW «DOGWWNU UDHWU D ¥R D@ D ERIUHDWPIEIVS RV IDWBD V HV

G XQFFRPSDIJQHPOIXMNM DFHSOXWHVSHFWXRKHXD QF WD QOHV
U«DOLW«V Y«FXHV




P> &4 EVER® EWS3 A VEE®

SQFGHGLIILFXHQERQWED QB URFH\DUXWR G LV SHURRIUDSKLTXH
GHQRVTXLSBRXUUHP«GIQHRXNYRGVLYLO«IV&IRXLOXP « ULTXHV
QRWDPPEBBMKDQBDWDLDILEH RQVR CHMB H U QMHAF U LSRG X LW V
DS UPHWMRKX UDRQMW LW XHABLHR@ID HOPL. W R XOMHPH P I HEHYUR X SH V
GHVUDGBEDUWLBDESHYHPBOQWO & LV W DHIPH VX U@L UFXODWLR
FRQ W LHONOKK LGSHHVQ | R U P D W Q RAYRDOHD/F W H K0P W K IRIB« W&O DR L V

FRO O D E RHMIDMI IYEHD BID Q W TXWDKDW % ® L VIVSIS R UWIFRIQ W U L BYXW L R Q
PDQL2UH U«JXOL2UH HW HIILFDFH

op Ae YEvEE® "GA YWIBAR GRAA \f 3 - Yw—® @

1IRX\DYRQBLXWQSDULXGDF LHW[QULFKLVNVDQIEGRQQKQHH ODFH
FHQW WXQPSH UV R QIMAARP SDJ BHWRWHHO SHUVRQMBIFWLYHPHQW
SDUWLFXBWR X SGIMV U D YCDSL.STR U VOBIQYW V L@ B XDW W HIDW H Wk F X
JHXWQJIDJIHPEQWHKYVVHQSROHUD UD QN H IS U R NGHHWH U Y LLF45 R Q G H

U « H O O HIPOHHOX®N/V R LACHAWM\S-S U R BB H U PG MG R Q QBIEID U RIGFHH XT X L
VROWF XWGHORBFWLR@®WR FRQVWOXURMKYH RSWVHXOHPHQW
SHQV« SRXU HX[ PDLV DYHF HX]

1IRXYWYRQYDOHPWIQMD BT X H HAMF KD QJHVRLHIDM RP L QXY O H V
SURIHVVLRORKOXHOHBHUVRQOQOANFRPSDJQSKMWYW H[SULPHU
OLEUHPHIRMBUHVVGRYHJIDHGW «ULHMX SO XOBDUWLFLSEWLRQ
SDUWHQHB[WHVQKWXRORQWDLOHPHBMHG HJD UD QXWILHN SDFH

G H[SUHVVLRQ SULYLO«JL« SRXU OHV U«VLGHQWYV

r> 4 Y5evEE® "TA WARY A

0-PHVLFHWSWD VEXSURMHWLY L @HYRKU VR QAR P S D J Q«@HWW
«YLGARMI D« XV\AMYRD FW LRSYRV¥VVXGHSDUWHQDR QD BRXU
FHORRXWYRQWRXKDILWSOLTRRYSDUWH Q BIIQUHWXHIQ Y R \ DXQQV
TXHVWLRGE D IMLED ORIPHDOEM)RFROODE R BIBWMUIFRGQWQ DLV VDQFH
GHOQRPLVVLRMGWHW RXHUWRQW F LORXDP « O L RURAAH O D VIDLYRHFX |
HW JDUDQWLU XQH FROODERUDWLRQ IOXLGH HW HIILFDFH ¢




@ 2N -
SDUWHQDULDWY '"LYHUVLIL«V HW 5«FLSURTXHYV

6XOHVU«SRQVHNVXHDO@ALBVRIBMR GIHBOUWHQDLUBYFULWODHDQW
UHO DVEIHWQU D YHRRP HU « D FW IGMH/ SR Q IHBMX MV L GHH W W 4D F W IHYWLWV «
SDUWLFXOIVRKOHEMMH GHWV«SRQGDRWWVYWLPHQOWHMKDQJIHV
VRQWSLGEGMHUPHWEHI GRXG OHWLW XDWHREQY «I L FL®PDHM 2U H

HIITLFDFH

&RPPXQLFDWLRQ )OXLGH

/D1 O X L GG MAF K D Q JHHWXVQD X WRRIL QRUW GHSDUWH QIRQWMHMG2UHQW
TXHOHWYHODWLAR@W FLOHWH [ I|LFDFBIYHG HW HW R M WYX O IVEKUWD/H V
GHPDQGPYPHORUVTPHAGH U QLAURIY@«IDWLYHV /HVU«XQLRQV
U«JXOLAWHARQW BAEWWMRWWHSUDWLFRMYD QUMNSHDW G HYV
U«SRQGDHWRQINHUOXHRPPHIVVHQWBR® B8 BYQW HM®LXD O GW «
SDUWHQDULDW

6DWLVIDFWLRQ *«Q«UDOH

IRUVTX RIDXAHPDQ GHTXDOLOHSDUWH QB QWD RRARW V GHV
U«SRQG X@W U IGHNMWUPWMDXHLQGLVSHQVBEPSO «PHQWBWUH
U«DFWLI HVWLPHQHNISDUW HQHDWARDQW W UMPWLLBRXOLIJQDQW
FRQILDBWHURID ODER BRQWIWRQOHYV «TXLSHV




adA "A- « GRAEE® »
BUREO3PHV GH &DSDFLW«V HW G $FF23V DX[ 6HUYLFHYV

8Q G«IPDMH 3B XU GHSDUWHQBRQHFWWIPDQTXEHSODFHV
GLVSRQIQROMYP PEREE/HVW U X F\WR B P HRAD L V RH/O B DVHR/+ 5 6
&HOLP S D FGWH H F W HFDRSHROWY L EG GRIUW. (I RFUHVUE k QY ILFLD L U KB\H V
U«SRQGRYRVXHQWOHPBG@AIILFSORMK HQWMWDROYRYBURILOV
SDUIRIAM «WURKPSOH{RXGHD QW «F « SHURE® « PDVEHFMHWDLQH V
SHUVRQQHYV

ODXYDLVH &RQQDLVVDQFH GHV 'LVSRVLWLIV

(QYLURQGHSDUWHOQIH@®HR QXM TXAHFRQQDLVEBYHRHYLFHV
HWBHFLVVLRBEWYXW DHEWWRHT XEHXWQWUDGBRULHQWBWURQWVHV
RXGH\G « O D& DWW BQRGIR BIRXOHE « Q«ILFLRHMHWVDEIUWHQDLUH\
SU«FLVX@MBDUWG JHIRUPHWMR QX1 | LFBErWR X U LDWBW « O L R U «
SDOBLVH@GODGEH R\HQOXN WUXFERKPAKDQIFRPPIBHV«XQLRQV
WULPHVWULHOOHY RX XQH QHZVOHWWHU GHV DFWLRQV PLVF

&RPPXQLFDWLRQ HW 5«DFWLYLW« ¢ 5HQIRUFHU

%BLHIXH GHU«SRQGDOBY«FOMQY. GHMEKDQJIHYV VRXOLJQHQW
XQEHVRE «XQLEQXW\« JXO LA GBHVHLO OFRR UG L QQ RMW R © PSRN
PLHX{RPSUHQGEBHVRIVGYFLILEKNBXEOLR\G GHS DU W BHRXWLOV
FRPPXQNWRPPNQWSSOLFBWERRXGHLHXARRUGR Q@HMRIWLEB V
FKDTXMUXFRWRUIWSDIU GHSDUWHQTRRWQQHYESRYWHQIRUFHU
FHWWH FROODERUDWLRQ

/HS DUW H CDUHFBW O-+HQ V HQGVHDR $ ' 6 ($18 VI RE D O HSRW QMAMI I L F D F H
GHUHWRXDWLV IPRMO XVLIBDXWE DP«OLRRDWWRGHQWLIL«V

QRWDPPHQWHUPGNFDSDFLGVRFF XGIHFRPP X QL FDAWSR{D UW D JH

G LQIRUPDWLERP®&O LR WIRRR UG L QB WDEQ H XD X J P H Q WDHW

FDSDFIGNBFF XWH QU H QIR U © DRWP D WAIRR)L VRHS D U W H QDR DWD L W

GHYHQLU HQFRUH SOXV IOXLGH HW U«DFWLI DYHF GHV E«Q«




t> 47A GAVRf A €& fo" EARA EV GvEE®

(QILGRXUXH HSURMHWB ®L H OD O O DWV XTUH VAR LYWD O LSO H V
LQVWDRESWR S U& K Bl VXMSMHD « W R X P L&/¥XIQ IS URF « GXMYHD OL GDW LR G
ULJRXUHRVB QW MXHDIBW R S R V LI L REEMO HM R X SGIW U D W BELHDV

UH W RGHIS/D UW H QDRLUHEMWANGF R P S8 HP D Q L W\ U X F VX i @ WQTVXH
QRXIVY RG X L Q D OXLGBHIR N M Q HR LYD O LH3/4\D DR LDVP ELW LHXPOLV W H
HW DQFU« GDQV OHV YDOHXUV GH QRWUH VHUYLFH

/IDG«PDUFKHYDOLGIEWSER®IEWVHUYERRSUH® G®ERUBSUHPLaUH
UH O H FRM KHUFAWSTBIHL U H F Wikt ® W UD@HPH P E U IBW& 2" — 5( Q V X LXVQHH

S U« VHQ WRIWLR @ RSOUR MH ¥WW D E O L VRAHFPHVGIW Y HWIRU J D Q LO/R IV
G XQHXQIGR@LHEBU«VHGABNGPLQLVWHIBWHXYHFWHK R « UDHON W H
SU«VHQWDAIWR RSO B LUHF@HDXYWDEOLDY BHQMW K H | G/H
VHUYLFH FRQFHUQ« V
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/I[HSURMHHWHUYGKBHUYLRBHHPHGQWO $'6 ($0«VXEWRHAPHKBRXOHYV
DXWUSHUVIRMBWWHUYIGRABITOH-QVHUWLRQB«PDUF&HFRQFHUWDWLR
FROOHFWUYDNQW«SRQ®XHPLHXDX[HQMHEHO DFFRPSDJQGIRWQW
SHUVRQQHV HQ VLWXDWLRQ GH SU«FDULW« VXU OH WHUULW|

—O«VXDYMEE ¥FRORGM OSUR F IGHHXY H U Y IKLWW R U H DXWMP
J«RJUDSKL T XHLPHEDR WW LPOAWW MW WBQXWY UIBHG LV SRWLWPLIVDLUHYV
DILQ HRDUPRQIOHSWDWLBXHWRXUTXRLDSSXIBOHPMRWQ
W U D & DAVBIY L HX¢ D SV HA/H XSURITHV V L B A/QHHWOWXLQWHUYLHQ QH ¢
VXBKDFXGQFHGHXYHU Y LVALHAO« X0Q& R X W D (GIF®I \D X 9Wa8JKHH UE R X U J
W U D YHHBW R MOIR8/] OHQ V H U R/H WHIRO X P LAVWRIYDYRLU HDPDM L2UH
G LQVHUHMGRIFFRPSDJQNRHADRY « G¥XAYWEDSDFEWHYLVYWWU
SUDWLSXRVHVVLRSQRKIIOMHVUBHQOWRRK«UHRQXBID XSWRFE&HV
EHVRLQV GHV SHUVRQQHV DFFXHLOOLHV

/| DFFRPSDJQ BMHYW Q QRILWWQ W XXHIG XW U D GX6 BU Y LRHHPHQW
GHO $'6($®YHFRXBEMHBWRIIMOV XLYQREDW Q G IXYDLAEL&/KV X LY L
SULRULWDDBFHRKMQMMW RE O «P D\ULZMX¥\R JHP QW W IDFAVE HY HPHQ W
¢OPRQVWUXGH@URBHW. EHSHUVR QFHFRPSDJIQRAR FRQVWUXFWL
GH HS D UF RXVUNFHS/H UV R QrQ.NWU H Q | R WOFHHAIY W LGPHY RHW IDYRULVH U
OHXU DXWRQRPLH

/DT XD OG WD« D F FEK\W8 H® R Q G L WELHR RBYXV H LGX6 H U Y LREHH P H B WHWQ H
SULRFRW& W DB BHRMNGHHWH U YPFAMD DF PHQOVE LIJQ W8 HUVRQQH YV
DFFXHLEQPHWWKQGNVSRVIGHMMARIHPHQ®NS WA QER Q< WD W

G HQWUHWE MEHWNBHF U « XQH Q Y L U R Q QRIPAKDW )SHH U V R © B KW\H
VHQOQWIQV « FXUUW Y SHREW®RXW HEDXQWVH G « PDUF RHMX QHY LIS O XV
DXWRQRPH

/HVSHUV S HFOHGYYWH O R S S NPIHIDWF UG IV EXIQW L VLR @ Y HRD.WW D J « H
SDO HQVHBHD AW HXXSM OLH) VH UGHDR® 6 ($& HSURNM B W 2DU BO/H V
QRXYH®OHMQW MW 1 R\QO/HWILQYHW L W X W MRROEBDHOVHNID. GWO K |
YDOHXUV GH ELHQWUDLWDQFH HW GH VROLGDULW« TXL RQW

/HS O BBQD F WWMRQR € E kS U R 16 HXW U Y\ FDHA W DIFKKDHUUFCR Q OVRIWI D Q LV D W L
HWHS/UDWLEKKBWXY L WBIVQWL D QW L FLKVRWY G L WVEDR Q ¥ Q WG HD®
TXDOGWYHUY UFHD G&HOWXSSREHV LQWHUROHFRQGLWERQV
ILQDQFHBHgUW SR VLXDIVR G W R X M R KIUG/« T X D IWLHRBD « D GELH «
WHUUDR @ XJPHQ\EBMRLY/EBS ¥ K D U JHR/F D WHVF XIVR QAR X P L \E KB\H V
DSSHOV ¢ SURMHW GH SOXV HQ SOXV YHUVDWLOHYV




(QFRQFOXOIRURNMHWHUYGKBHUY LRBHPHGWO $'6($0Q F D WD®PH
YRORGW3JOHQVHUWWRIKIOREDOHBH® WV VR F GIHADL RQW KXQL U
DFFRPSDJQHPH RO LRGGAX O « FREKWBER FRQVW UXRQMWLRIX\DQW
VXO H[SHWMHUMMTXLSIOWS LY HUGHWHSDUWHQHVK QWS SURFKH
FHQWWXBIHEH VR IGNE HUVRI®P FFRP S D J @SHNOLHD V H US\RDRIDARQV
HQJDJH PHDYWRARMWOUBH « F D H AR kl UL@QD Y H IOUXAH U K IE®I XT X H Q
RQBHVRE&ES UR MHWR L BEOBIR WRIHS D RLW R G D SRS U « VH UG BQ W
YDOHXUV TXL IRQW OD IRUFH GH O DVVRFLDWLRQ GHSXLV SO
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&+56 1O DWXUIHQWDFRXHO ®f ®RIHP HQNV@ARP SDIQHP HOMWAQHIARQ VRADG! GHV
SHURQOHV HAGHV 1 DP 1@ FRQUDMDQNGH JWDYHV GLLIEX@YV HQ YXH GH ®V DIGHUGDQV XQH

G«P DUAKH GDA* VRX GH UHWRXUE MXWQRP H

/ W'+ DOM 6RIQVEDQW / +66  -O/DIIWGEH SHWRQQHV VHX®N VDQVGRP IE®I 11 HRX YLYDQW
GDQV XQ ®IHP HQWIQDGEDSW SRXU UHFHYRIU GHV VRIQV DSSURSUV  ( @N VRXIIUHQWGH
SDWR®JIHV DUIX- V QH QePHVMBQWSDY XQH SUVH HQ FKDUH KRVSMIE LH RX P «GIER
VRAD®I\VS«ADDAH P DIV UIHQEDQWP SRME®I @ YIH ¢ @ XH

$SSDUMP HOW GH &RRUGIODARQ 7K«WDSHXITXHY  /HV $&7 VRQNGHVWXY ¢ GHV
SHURQQHV DGXGMY DAMOQMY SDUGHY SDIMRBILHY FKURQITXHV \kYe LHV 9+ 9+ & &DQAHU
6(3 ' IDEAW HF  HQ VMDWRQ GH SWFDUM D DOAEHVRIQ GXQ VRXWHQ P «GIFR SW KR
\RADO

0 DMVRQ 5HDLY  HAKQ @HX GH YIH TXLSHP HAE GHVIHP P HV GHVKRP P HV GHV FRXSGV
HNVGHV IDP IV HQ VWXDWRQ GH SWFDUW HW GIVROP HQW\VRADO DYHE XQ GHIW
GDXVRQRP [H VX1 1IVDQAGH UHWRXYHU XQ VRIWVH UHFRQVAKILH HWAUHU GH QRXYHDX[ @HQV
\VRADX]

$/7 &HADFPXHOAVWGHVIA DX[ SHYRQOHV VDQV BIHP HOWHQ GLLIEX®Y 1LQDQR2 UH HARX

\VRADBN -OVDIMWGK«EHIHU SRXU GHV GXUKHV GH \IRXLY @ MWV GHV SHIRQQHV VDQV

BIHP HQW K«EHJ«HV SDUXQ WAY HQ IXSVWIH |DP LODBI HQ SLRRGXH GH SX®IRQ /H

®IHP HOMMP SRUDILH GRIW-WH XQH «\BSH GH WDQUMRQ SRXU DERXWI ¢ XQ GJIHP HOW
GXUDE®! &HD QPHAMWM @ P M HQ SOFH GXQ DFFRP SDIQHP HQAMWRADODIQ G« YDOHUD

VIXDWRQ HWGH P HAWH HQ SOFH BV GVSRMRQV TXLVIP SRVHQW

$FFXHIOGH -RXU /D P MIRQ SUQASD®! MAGH FukHU URWXUHURX P DIQMQIU GHV @HQV
VRADX[ /$FFXHO GH -RXU HW XQ @X GDFFXHO G«FRX\WM  GIQRWP DIRQ
GDAFRP SDIQHP HQW GRUHQEMRQ GH VRXWHQ HWGH YDRIMMRQ GH @ SHIRQQH / HV
SIRHWRQQHY DWXUHQN  XQ DFFXHO SK\MTXH RX WQSKRQTXH JDIDQMADQN @
FRQIGHOWDDY  XQH «FRX\W SURIHMRQQH®! XQH DQDOWH GHV EHVRIQV IP P «GDW GH @
SHYRQQH HAIGHQWIFDWRQ GHV U<SRQVHV ¢ GLDSSRUMU



%63 ANy EETIE" u‘?ur@ﬂ
$' 6($0 $WRADMRQ' «SDUMP HQW®G! SRXU® 6DXYHIDUEH GH @ QIDQWE GBGXAM GH @
0 DQFKH
$$9% SWIHUGSCDSVIMRQ ¢ @9IH$PRH
$* (9%/ /RIIHHOI XD SRXU®G! VXLYLHAD JHVARQ GHV SLIRWAWW DWRADWNYV
$+— $FRXHO+ «EHIHP HOWHWOHINRQ
$(0 2 $PIRQ<« GXFDWHHQO LIHX 2 XYHW
$/85 /RLSRXUGHP VDX / RIHP HQWHWKQS8 LEDQMWP H5«QRY«
$1$3 $JHQFH 1 DWRQDBIG$SSXLE @ 3HJRWP DOFH
$56 $IHQPH5«JIRQD®! GH6DQW
$6— $FRP SDIQHP HOWBRADOQGLYIGX DDA«
YDX[ * QADQW  7UDQMWRQ GFDWYH DYHF DFFRP SDIQHP HQMWRADO
&$) &DMHGS@FDWRQV) DP DBV
&$6) &RGHGH CPNRQ 6RADG! HAGHV) DP (@B
8856 SHOMHERP P XQDAE$PWRQ 6RADG
&0 6 &HMHO «G@FR 6RADO
&1$0 &DMH 1 DWRQDGIG$WXWDGQFHO DOGH
&320 &ROQADVBXUDQRXH3IG2 EMPNVHNGHO R HQV
&8 & &RP P XQDXW 8 LEDICQH GH &KHIERXU
&96 &ROWHGCEH @ 9IH6RADG
' (76 ' IWHARQ' «SDUMP HQWBIGHQ P SEL GX 7WDYDICHAGHY 6RIGDUIMAY
' 5($/ " ILHPRQ5 «JIRQDGI GH @ QNURQQOHP HOWGH GBP «QDIHP HQWHWGX / RIHP HQW
' 8— ' RWHUS QTXH-QRWP DWWk
' 8(53 ' REXP HOB QT XH G¢ YDXDWRQ GHV5 VT XHV 3 LRI HVMRQQHY
(= < Y«QHP HQMQGMLDE®!
(& < Y«QHP HQMQGMLDE®* WDYH
(66-3 < TXISHBS«ADIV«H6RIQV-QILLP [HY/ 3 UFDUIW

(660 6 < BEQMP HINHWBHIMFHV6RADX] HD «GIFR 6RADX|
)6/ ) RQGVGHBRIEDUW SRXUBH/ RIHP HQW

)99 )HP P HVOLEWP HVGHIIRBIQFHV

* &60 6 * LRXSHP HQWEH &RRS«IDWRQ 6RADGIH «GIFR 6RADG!



962 Al MEE" » ~ese®A( ] )

0 (& 0 DMVRQG( QIDQW ¢ &DUDRANHBRADO

3'$/+3 30Q ' «SDUMP HQEOG$PMRQ SRXU ®f / RIHP HQWHWG «EHUIHP HOWGHV
3HURQOHV

3/ $— 3UW RFDIN $IG« G-QAIUDARQ

562 5HSRQVDEIMY 6RAVEGI GHV2 LI DQVIMRQY
6-$2  BGHUMFH-QAI Uk GSFRXHOAWG2 UHQEMRQ
80 - 8QWO0 «GFR -XGHDILH

99  9IRGIQFHV-QADIDP LIDBV
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